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MEWS SUMMARY 


GENERAL 


BUSINESS 


Iceland Equities 


rejects 

NATO 


move 


rally after 

earlier 

hesitation 


Ireland has fonnRJIy turned 
down a British proposal for 
independent NATO observers 
on British frigates and Icelan- 
dic gunboats. In a sharp reac- 
tion, the Foreign Office charged 
that the rejection confirmed 
that the gunboats were indulg- 
ing in a deliberate policy of 
ramming. 

In prolesr at what they call 
the increasing aggressiveness of 
the Royal Navy inside the dis- 
puted fishing zone, angry Ice- 
landic fishermen have closed the 
roads through two Naio radio 
■stations operated in Iceland by 
the U.S. Navy. 


• EQUITIES staged a modest 
rally artcr an uncertain open- 
ing. The FT 30-share index. 
1.4 down at 11 a.xn_ dosed 
with a net gain of 2 points 
at 40.922 but business was smalL 


• GILTS closed with fractional 
losses. The Government Securi- 
ties Judex eased 0.08 to 63.31. 


• LIRA reversed its recent 
decline helped by the higher 
Italian Bank Rate and the 
decision to reopen the foreign 
exchange market next Monday. 
(Back Page). Its depreciation 
narrowed to 45.20 (47.79) per 
cent. 


Spanish hint 


GOLD rose ?1 tn $1331. 


Equipment delays 


seen as threat to 


defence strategy 


BY MALCOLM RUTHERFORD 


Industrial 
recovery 
seen in 



BY NICHOLAS COLCHESTER 


BONN, Feh. 25. . 


Some of Britain's major defence equipment programmes, which have 
survived successive defence reviews, have fallen so far behind schedule and j 
are becoming so expensive that the strategy on which they are based could 
be set at risk, according to the latest report of the Defence and External 
Affairs sub-committee of the Expenditure Committee, published yesterday. 


But hopes of resolving another 
conflict involving the U.K. rose 
slightly when Sr. Jose De Areiiza, 
the Spanish Foreign Minister, 
who will visit London next week, 
indicated that restrictions on 
Gibraltar might be eased and 
for the first time acknowledge 
that the role of the Gibraltarians 
would have to be considered in 
any settlement. Page 6 


• WALL STREET had slipped 
4.74 to 991.81 near the close. 


• STERLING gained 10 points 
to $2.0260; its weighted depre- 
ciation was unchanged at 30.3 
per cent. Dollar’s fall widened 
to 2.79 ( 2.70) per cent. 


Chicago Bank 


RSPCA condemns 
blood sports 


cuts London 


The RSPCA at its council meet- 
ing in London, moved to end its 
long-term internal controversy 
on blood sports by officially con- 
demning fox hunting, stag hunt- 
ing and coursing. The society is 
to set up an inquiry into all 
aspects of angling. 


base rate 


Land Ahoy! 


• FIRST NATIONAL Bank of 
Chicago has reduced its sterling 
base lending rate in London ta 
9 per cent., undercutting the 
major U.K. clearing banks. A 
fall in MLR on Friday could 
prompt the U.K. backs to follow 
suit. Pago 2 


The report notes that the first Although the committee does sion of the American F 15. 
of the anti-submarine cruisers — not produce a figure for the csca- though the latter might be more 
the Royal Navy's biggest single lation. it says there is little doubt expensive, 
programme— was still" as far from that the delays will be reflected The F 15 is due to come into 
entering service in Julv J975 as in the cost and may yet nceessi- service this year, but the ADV 
In January 1974, and quotes tate uneconomic major refits of would not be operational until 
evidence from the Ministry of existing vessels in order to sus- the early 1980s by which time h( 
Defence thai the operational date * ain the Navy’s capacity to might be inferior to aircraft oft 
could slip still further. deploy anti-submarine warfare the Warsaw Pact. 

fl is also deeply sceptical about helicopters at sea. The committee suggests that 

the prospects for the British air Taking the cruiser and other the right answer might ife to drop 
defence version of the Anglo- related naval programmes to- the ADV and go for a lower-cost 
German-ltal’an multi-role combat gether. the committee comments: interceptor aircraft* which would 
aircraft (MRCA) and suggests “Any further substantial slip- presumably have to he American, 

that it might be better to buy page nr cost escalation could Elsewhere, the committee 

American instead. place in jeopardy some of the recommends - that the Ministry 

The slippage in the cruiser most important element? on should start planning now for 

programme is attributed to " the which British maritime strategy the possible closure of one oF 


difficult labour s‘tuation " in the is based. 
Vickers yard at Barrow where the 
first of the cruisers. HMS 
Invincible, is being built. 

The Ministry of Defence told 
the committee there had been 


Rejected 


The committee also reernn- 


Britain's four naval dockyards 
which, like -the cruiser ' and 
MRCA programmes, have sur- 
vived the. series of defence 

reviews. 

The recommendation was 


* liV iuc luiHiuiLirc aia»r • r. . ' — 

an extensive drift of the work- m ends that there should be a immediately rejected w a state- 


force from Barrow to the Conti- 


review “ of rnent by the Ministry yesterday. 


most stringent 

neot and to the North Sea oil Britain's air defence require- Overall, the report says that 
rigs, resulting In a big net man- -nen* before substantial expendi- rhe U.K. V forces are being “re- 
power loss. ture on the air defence version duccd to the. point where further 

The order for the second of the (ADVi of the MRCA. major reductions ccnoJd seriously 

three anti-submarine cruisers v . ; .l„ rD _,. nnr t u» damage our Allies' confidence in 

will now go to Swan Hunter, the _ * eilh * r ~?Id in the C K - ah * competent military 

only other British company *SJP2T t |!Lt ?h?SoIe o f ,,,pmber of '.NATO- and" reduce 

capable or building it. and the Jj* 15 versinn - tha * . th * *??** Jf disproportionately the weight of 

3IS& notes that Its lack of hvRnSn. th f S”* 1 * Voif * 111 NAT0 coun ' 

experience in this field could well raet b> Bntai sels. ■ ■ 

lead to further del* vs The Ministry of Defence gave Second Report from the Ex- 

The price of an anti-submarine evidence that it did not believe penditure: Committee. Session 
cruiser is understood -to be more the .ADV would ever be more Defence. House of Com- 

than £60m. effective than the advanced ver- man* Paper 155. SO £5.05 net. 


Patriarch Trophy for the fastest 
sail trip from London tn Sydney 
and back awaited the 16-man crew 
of Great Britain IT as the yacht 
■sailed the final miles or the FT 
Clipper Race to the finish off 
Dover, to achieve a double 
record. Back Page 


• COPFER prices were boosted 
on the London Metal Exchaiv-* 
yesterday by news »hat a sin*'' 
U.S. producer was raising its 


Iraq offer denied 


Mr Gough Whitlam. Australian 
Labour Party leader, has denied 
newspaper charges that he dis- 
cussed a gift of AS500.000 to 
help fight his unsuccessful elec- 
tion campaign last year with 
Iraq's governing Ba'ath party. 
Page S 


Church speaks out 


Dr. Donald Cog can. Archbishop 
of Ganterhury. told the General 
Synod in London that it was time 
inc Church of England registered 
ris voice against the “obscennty " 
of company directors getting 
large golden handshakes for 
'•arty retirement, when workers 
received only a few hundred 
nounds' compensation 



domestic price. Cash wirebars 
rose by £6.5 to £626.5 a tonne — 
its highest level since November 
1974. Page 29 


Centre’s hold 


Two French centre -parties, 
prodded by President Giscard 
d'Estamg. who is anxious to 
reduce his dependence on (he 
Gaulli^ts. arc preparing tn merge 
'o t'nai they can resist the crow- 
m: popularity of the Left wing. 
Pagr 6 


• A WARNING, “in the most 
forceful terras.” that the econo- 
mic revival of the U.K. could be 
seriously restrained by lack of 
company cash to invest was 
issued by ihe CBI to Mr. Denis 
Healey,* Chancellor of the 
Exchequer. Back Page 


Rhodesia security farces 
kill 24 





BY TONY HAWKINS 


SALISBURY, Feb. 25. 


Grim substitute 


• STRIKES in the L K. are con- 
centrated in a few large indus- 
tries — the mines, steelworks 
docks, car plants and shipyards — 
according to an eight-year survey 
by the Department of Employ- 
ment. Page in and Back Page 


The Canadian Government ha* 
introduced legislation tn abolish 
ejpifal punishment and replace 
i: -.rith mandatory minimum 25- 
:-e?r prison sentences with 
„;mnsl no hope of parole. Page 4 


• SAINSBLRY is tn open two 
more filling stations following 
the success of its Cambridge ven- 
ture. where it sold only 4-star 
petrol at 69p a gallon. Page 7 


People and places COMPANIES 


Mrs. Margaret Thatcher, Opposi- 
tion Leader, was said to be 
*■ nuietly amused " by reports 
that Moscow posters are dnpier- 
:ng her as a witch riding a cold 
■.var broomstick. 


• STANDARD CHARTERED 
BANK, one of London's leading 
overseas banks, is raising about 
£31m. through a rights issue of 
three new shares of 355p for 
every 20 held. Page 20 and Lex 


Coventry's suicides more than 
doubled last year, partly because 
of Chrysk-r's industrial problems, 
according to the Samaritans. 
Influenza deaths in England and 
Wales in the week to last Friday 
reached 762. compared with 259 
in the previous week. 

Mr. Selwjn Lloyd. former 
Speaker or the House of Com- 
mons. hopes to publish a bonk 
about the Speakership in October. 
Commons TV plea. Page 24 


• BOC International, the Indus 
trial gases and engineering 
group, reports higher first- 
quarter pre-tax profits nf 
£12. 78m. (£9.Blm ). Sales .im- 

proved to £129. 9m, <£lSlm.l. 
Page 21 and Lex 


• ARZO. rhe fibres and cbemi 
cals group, suffered a net loss 
of Fls.lS9m. (E/tamj last year — 
excluding a FIs.250m. (£46.3m.i 
provision for rationalisation costs 
at Enka-Glanzsloff. Page 23 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in penre unless otherwise 

indicated) 
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TWENTY-FOUR guerillas were 
killed yesterday in fighting along 
rhe Rhodesian-Mozarabique bor- 
der, according to a Rhodesian 
security forces communique 
which strongly implied that 
Rhodesian forces had crossed 
over into Mozambique. One 
White soldier was killed and 
four others wounded. 

The communique said that 
during the clashes and subse- 
quent follow-up ** hot pursuit 
operations.” large quantities of 
arms were destroyed or seized. 
The reference to “hot pursuit" 
is taken here to mean that 
Rhodesian troops went over the 
country's eastern border into 
Mozambique. 

This follows a statement 
earlier this week in which the 
Government described as ** a 
noiable feature " of incidents nn 
the border the fact that guerillas 
had returned to Mozambique 
after conducting forays into 
Rhodesia. Since Mr. Ian Smith, 
the Rbodcsian Prime Minister, 
warned white Rhodesians of an 
intensified border war. Tour 
members of the security forces 
and 59 guerillas have been killed. 

Meanwhile, representatives of 
Bishop Muzorewa’s African 
National Council have said they 
will not contact the British envoy. 
Lord. Greenhill. due tn arrive 
here in the early hours of to- 
morrow. 

Lord GrecnhilFs Right was 


delayed and he is due tn arrive 
at about two am on Thursday 
morning. 4The Muzorewa ANC 
attacked current British. 
“ manoeuvres " as “ irrelevant." 
An ANC spokesman said that 
when Rhodesia declared its inde- 
pendence in 1S65 the British 
Government had sought “every 
possible excuse " not to act 
decisively. 


In Parliament yesterday Mr. 
Smith told an African questioner 
that be had no intention of re- 
signing. 

He was replying In questions 
arising out of South African 
Press reports suggesting that his 
resignation was imminent. The 
Minister of Information, Mr. 
Elly Broomberg launched a bitter 
attack on certain English- 
language newspapers in South 
Africa, claiming he had “ irre- 
futable evidence" that “a 
London-hased company with vest 
interests in Africa ** had 
persuaded some South African 
papers to publish “ panic stories" 
about Rhodesia. 

The aim was to .bring about 
immediate Black rule in 
Rhodesia, he said. 

Mr. Broomberg said the Lon- 
don company, with vast African 
interests, was the main instigator 
of recently published highly 
speculative reports in the 
Johannesburg Sunday Time? 

This snurce was also U'hir.d 
similar reporting in other South 


African papers: Mr. Broom be 
claimed, adding that- the com- 
pany concerned had a financial 
interest in securing immediate 
majority rule in Rhodesia. . 

A Rhodesian Minister to-night J 
named Lonrho as the company. | 
in a debate on the adjournment. | 
He. was careful to emphasise j 
that it was Lonrho interests nut-: 
side Rhodesia that he was criticis- 
ing and not the local manage- 
ment.. , 

Lonrho has major investment*! 
in Rhodesia and at the peak of| 
the commodity- price boom two) 
years ago, Rhodesian investments 1 , 
were believed to be responsible 
for at. -least one third of group 
earnings. 

Lonrho’s Rhodesian invest 
raents include the copper and 
gold mine. Coronation Syndicate 
(operating, one copper mine aod 
four gold mines), several other 
mining ' interests, David White- 
head Sons fRhod.) Ltd- (textiles 
and cloth), motor and property 
interests. 

Our Foreign Staff writes: Mr. 
R. W. “Tiny" Rowland. Lonrfao’s 
chief executive, admitted . in 
London last night that he was 
“violently anti-Smith.” He had 
always supported. majority rule 
iri Rhodesia. This was Lonrho's 
policy- " since before UDI and 
from November 11. 1965. up to 
now, and4t has not wavered.” 

Biit he rejected any implica- 
Contlmied on Back Page 


A 'BROAD-BASED industrial 
recovery in West Germany. led 
'by solid demand for consumer 
. goods and supported . by rising 
export expectations in both 
light and heavy Industry, is the 
unequivocal conclusion of the 
latest survey by ■ the IFO • 
Institute of business opinion. 
It reports no suspicion that fltq 
whole development is .a 'flash 

. in the pan. • • ’ •“ 

The “IFO test" has long 
had a reputation for accuracy 
in its feel for coming- develop- 
ments in the German, economy 
. and though once, in 197$, it 
took a line of .false. '.optimism, 
the latest report, for February. 
1976, fs the best evidence of 
an economic upturn produced 
to date. ■ 

The consumer goods sector 
of manufacturing:, industry Is 
leading the recovery, powered, 
in - turn, by the continued 
resurgence in the motor-car 
industry. The use of capacity 
among, the motor, companies 
was 91 per cent. In January 
and their managements equate 
the business climate to that of 
summer, 1973, just before the - 
boom of tbe early 1 seventies 
collapsed 

The consumer goods sector 
In general is now 'reporting 
shortages of 'stock with in- 
creasing frequency and. mudt 
of tbe recent rise in confidence 
has been due to a clearly posi- 
tive reassessment of the in- 
dustry’s export chanees. 

• Despite a rather quiet month 
fortfae retail trade In. January, 
retailers themselves remain 
confident. In. an extensive 
analysis of the retail sector. 
IFO suggests (hat German, 
retail sales will rise by 8 per 
cent, in value and 3 per -cent, 
in volume' itt 1976, after rising 
9 per cent in valne-and 2.4" per 
cent In volume in 1975. 

•. The shadow in the picture; 
mnqins- the situation- In the 
capital goods industry. German 
/manufacturing industry hte yeti 
to. upgrade its . depressed fne> 
-vestment plans; for ' 

' Yefe though w of, -capacity 
in tbe heavy electrical industry 
sank In January to a.low of 
72.5 per cent, there Is a feeling 
throughout the sector- that 
things will get better. This 
feeling owes a lot to- export 
expectations. 

ip.Jtu summary of the e«fc- 
nontic. situation the IFO. Insti-': 
tule concludes: “The intensity: 
of the emerging recovery, bo. 
various sectors of industry and 
the -rapid spfead of stimulative - 
forces across the sectors, 
promise a marked rise In in- 
dustrial production -above the : 
level of 1975. This rise -should:, 
be of the order of between 5 ■ 
and 6 per cent^, after a fall last, 
year of 75 per cetiL" . 



BY JL1REK MARTIN,; US- EfMT Oft MAN CHESTER, NF., Feh. 3S. 


BOTH PRESIDENT F03RD and' 
his challenger .for the Republi- 
can -Presidential^ nomination, 
Ronald Roagan, .claimed “ vic- 
tories" in yemerday's first 
primary election, in New Hamp- 
shire iri which i The President 
barely defeated, his eonservutive 
challenger by a. 51 to 49 .pm: 
cent, margin. . . . 

Tbe inchnc’idslve result of the 
Re publican..- contest suggests -that 
the President yrtll have a. tough' 
time fighting . off TUr. Reagan in 
lim series of the "primaries ahead. 

Had Mr. Ford been an elecfed 
incumbent, the New Hampshire 
result would have been .seen as j* 
major - defeat, -'but . the White 
House" to-day., with predictable 
optimism, said Mr. Ford thought 
his slim vjctory“a “great spring- 
board " for the forthcoming cam- 
paigns.- 

IhiS statement w?s tinged with 
relief since, for- miich 'Of yestmv 
day evening, Mr, Ford Was' be- 
hind In the popular, count with 
bis -advisers here visibly worried 
at the consequences- of ah actual 
defeat at Mr. ROagah's hands.; ■ 

However, late returns reversed 
the positions and also cemented 
a more decisive advantage the 
President enjoyed 4n . the con- 
current delegate, selection con- 
test, which he eventually won -by 
19 d^egates to two. - 

Mr. Reaiaji. .furh'.i\r Governor 
of Californio, for* his part; , told 
.an enthusiastic - group of his 
supporters last night that - his 
target had always been to get 40 
per cent of the popular vote in 
order to remain a valid ’candi- 
date. He said : the result tar 
exceeded our .'expectations” 
though this, may contain ^some 
hyperbole' since independent 
observers bad- suggested- Be 
might actually win here: 

Oti the Democratic side.-.Mr. 
Jimy Carter; former Governor 
■of Georgia; established hffhself 


as- the front-runner by- scoring 
'30 per cent- of the' vote in a 
crowded field.- He. was followed 
by . Congressman .Morris Udall, 
from Arizona, with 24 per cent.. 
Senator Btrch Bayfa, Indiana. 16 
per. cenL, ' Mr.' - Fred -Harris, 
Oklahoma, 11. per cent., and Mr. 
Sprgezrt -Shriver, the vice-presi- 
dential, candidate four years ago, 
with 9 per cent: tbe balance of 
ID per cent, was scattered around 
a dozen others.- ' 

' Mjr. Reagan bad campaigned 
vety-hard, spending the best part 
of three weeks here : compared 
with- two fleeting campaign trinp 
by -MS. Ford. -However, the 
Presidents organisaxioh had 
saturated the State's Republicans 
with-' telephone calls and iitera : 
ture and a > last-minute media 
blitz featuring- Mrs. Ford and 
Elliott Richardson, how Secretary 
of Commerce.' The size of the 
Republican vote, about 165,000, 
probably- reflects this; although 
under, the: T972 turnout it was 
much higher than the Ford camp 
had feared It would be. 


- .-The two " next compete in 
Massachusetts and Vermont six 
days from now, in 'races which 
-Mr- Reagan has largely conceded. 
But the primaries in Florida on 
March <L and. -Illinois a week 
afterwards, now ..appear as 
critical confrontations. 


The Democratic race confirmed 
Mr.. Carter’s burgeoning candi- 
dacy and probably weeded out 
at- least, two " : a£ the liberals. Mr. 
Harris, the- populist’ anti-business 
candidate, will probably plug on 
for a while before he runs out 
of .money. whHe Mr. Shriver will 
give It a try in his home state 
of Massachusetts ; ' next week, 
though now without much hope 
of success. - 

Mr. Ddall' claimed last night 
to have achieved his twin goals 

Continued on Back Page 


. .'lean— -Wbenlhe 
i-f : ihe: had fo slop 
Economic V* 

Bal 

without funny mon 



FEATURES " • . 



The ’New: . Hampshire 

. . ~J%xmhry • vi.ijC.'J.'A'.r.; 

Tte lAddis Ababa track- 
ings 


-The Heritage Education?;':.- . _ - • '. 

Group. .-........: £~:1" Defence of the lira . 


Appoi nlmeots . . ... V' Letter* — j . M..-. WtOSPECTUS 

Aopotnumintr Advt>, 14 £ 15 Uk . . J, — iv:' :"J1' MIWeiK PU*r . O 

Art* J. Mm and MwUre ■ V (Cwm»Mt Rase 2 8» 

.a* .MBitap. .r- 

Budncf* Ojmls. U WwMir Marifet •' 30 AWIUAI. STATEMENTS 

, Company Hew* 20-23 : OyeneM Hows M ^Bakers MU. Stores 22 

JCnttMfd . 2 "rai 1 tMew .12 EnrapeM *ks- . 22 

Ecnonic iMflcatani - -V . Baden — ^2 Clan Clara* Cm. 20 

•Ewnt alw uei i t CiiMe 2 SVerana .*. . j r2 . .OrtL Enaroy Eaak 22 

Eaesntfve'f Wertd . 17 Skau OfairmnfM 32jt35. J. & VL B. Jukne 23 
Farming and . Raw ' "Stodt Each. Brunt , 30 Tramams Steel . 22 

. - ManrlUa — - T«3B»tol Fswe r , >.13:1»aAl* , SB 

Fareksit Exchange* . 20 .Twdaj** Event* UC Invest*. 23 

FT-Actn4rJc* IwflCM S 'YH.ttd Radii 2 

Hwae How* .' 7«^a um 'irten - ri nmum statement 

ML; Camwor. News' 1 25 wwi St 'AOrnwr - . 2§.: *ot fmi. a» 

Utanr New* U „ • 34 - 

Leadhw Mrtldas ... B wwHr" Trade Hew* ' .4 -Base LmAn Rate* N 


For Uitest Sttdrc Index phtme OT-246 8086 


Labour Left-wing revolt foiled 


BY RICHARD EVANS. LOBBY CORRESPONDENT 


A LEFT-WING attempt to force 
an emergency Labour Party con- 
ference on unemployment and 
the economic situation was re- 
buffed yesterday by en alliance 
of moderate Ministers and trade 
union leaders. 

The Left had cone to tbe 
crucial meeting of the party's 
National Executive Committee 
confident that they would achieve 
the special party conference in 
April and also pass a fiercely 
critical motion accusing Minis- 
ters of breaking faith with Ihe 
party's manifesto policy. 

In the event, they gravely 
under-estimated Me strength of 
support that remains for the 
Government within the trade 
union movement and they 
sustained a series of hunuliatim: 
tactical defeats. The call For a 
special conference was rejected 
by IB voles to 11. 

Later at a meeting of the Par- 
liamentary Labour Party Mr. 
Denis Healey, Chancellor of tbe 
Exchequer, rounded on his Left- 
wing critics and accused tiiem of 
talking “poppycock' 1 over the 
Government's projected public 
expenditure cuts. 

Senior Ministers were clearly 
relieved at the outcome of the 
unusually long NEC tneetina. A 
special conference would have 
been a grave embarrassment, as 
it would have highlighted part; 
divisions on unemployment, pro- 


jected public expenditure “ cuts “ 
and the Government's general 
handling of the economy. 

A four-day joint meeting 
oerweea the Cabinet and the NBC 
at 10. Downing Street, beginning 
on March 23, will include on its 
aqenda both the. employment 
situation and the public spending 
cuts. But a * there will be no 
votes takes, the Left does not see 
this as a substitute for an open 
ooiffcrenee where a call for more 
socialist policies would probably 
have been endorsed. 

The resolution accusing the 
Government of failing in carry 
nut the * fundamental economic 
and industrial policies or the 
party " was withdrawn hv its 
sponsor. Mrs. Judith Hart. or. 
condition that it was debated at 
the joint meeting with the 
Cabinet. 

Had the Left felt it bad a 
majority ?t the meeting, tbe 
resolution would undoubtedly 
hav e been pressed to a vote and 
relations between the Govern- 
ment and the party would have 
deteriorated. 

Mr. Anthony Wedgwood Benn 
was the only IVHhrster present 
who voted id favour of the one- 
day conference. He argued Ithat 
the jrrass roots of the party were 
deeply worried on three counts 
—tbe current and prospective 
ieve! of unemployment, the pro- 
jected cut* in public expendi- 


ture. and the lack of investment 
In manufacturing industry. 

Alt. other Ministers — Mr. 
Janies Callaghan was the -only 
absentee-argued against 
special conference, including 
Mr. Michael Foot. Mrs. Barbara 
Castle and, briefly, Mr. Wilson. 

~ But the result of tbe lengthy 
discussion was probably deter- 
mined by three trade -union 
members — Mr. Brian Stanley "of 
the Post Office Engineering 
Union. Mr. Alex Kitson of the 
Transport and General Workers' 
Union aod Mr. Ted Hictrling of 
the General and Municipal 
Workers. 

Mr. Stanley argued that all a 
conference would do would be 
to transfer the dogfight being, 
conducted by fops to a national 
platform and Mr.. Hickling 
warned that Ihe party had not 
got its begging bowls out for 
urgently needed money “in 
order to waste it on. an enicr- 
prae like this." 
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3 h"bi!u L3? l.«? -1i» l.gT* l.~J r£. 

4ii .IJL.-7.Cri dU* 



By exchanging your shares for a nmt trttsfeioldiB^yon can.^ ensure 
that your investments benefit in sl tfmt trusts oflfer a 


b" over darcCT-OTnestmenr in , 


cm their ovni iund also bave „ 

shares where capital gains t at is concerned: 

The Save & Prosper Share Exchange Efan gives yeftr access to any 
of 25 Save & Prosper Group unit mtSte>^uch between than cover 
xtmst portfolio requirements . In addition, vmrkn ow that your assets are 


The Plan is available for jJoidblias turrently. valued at £500 or 
more and offers tiiese special advantages.: - 

■ Higher exchange valuation. If we can accept your shares as 
'pmt of one ofour portfolios we will grve yoa the market offer price Jot 
them. This’ coiild be 2%-j% more than yau Would recave by selling 
. them at the market bid price. . ' ■ - v -. '■■■ • ■ r ; - 

Saving ondealingcosts. If weireunHbjetQacceptpartiailar 
shares into our portfoHds^ we. will .sedtSese for y.ou thrOTjc^r a'stodc- 
broker, normally withour making any dsductkm. for tfas costir of com- 
mission and stamp duty incurred- * ;A ' ! ? 

- An exchangc of shares would be ctatsidered a tSsposal for capital 
gains tax purposes., 

For further details without obb'gatKm, plesSe complete and return 
the coupon. . . - - ; ; . - 


. Toj Customer Scrvices, Save &Prasper Gronp T 
1 4 Great St. jHctaia, London EG3P 3EP. TeL- 01-554.8S99. 
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First Chicago cuts 
sterling base rate 


to 9 per cent, 


BY MICHAEL BLANDEN 


FIRST NATIONAL Bank of 
Chicago bas cut its sterling base 
lending rate in London from 91 
to 9 per cent 

This takes the bank's overdraft 
rates below Those being charged 
by the big UJKL clearing banks, 
which last came down to a 9| 
per cent, base rote nearly three 
weeks ago. 

Another leading U.S. bank, 
Chase Manhattan, also reduced 
its base rote but only from 91 
per cent, to 91 per cent 

Mr. Harrison Tempest, Fust 
Chicago's senior vice-president 
in London, said the cut was 
called for by the recent falls in 
money market rates in relation 
to the bank's market-linked 
formula for base rate. 

If the present trend In money 
marketB continued, further cuts 
would be considered. 

It is uncertain whether the 
easing of market rates reflected 
In First Chicago’s move will be 
followed by further reductions in 
clearing bank lending rates. 

Though they are watching the 
situation closely, they may be 
inhibited by the implications of 


another cut for their own deposit 
rates. 

The present spread between 
base rate and the rate paid on 
branch deposits U a full four 
points. "With only 51 per cent, 
being offered on seven-da j 
deposits the banks are showing 
some concern over the potential 
competition - for funds from the 
building societies. 

A further reduction would in- 
crease this worry; but - if the 
margin were narrowed in order 
to keep deposit rates up, this 
would hit their profits. 

The big U-K. banks are likely 
to be influenced by the results 

of this week’s Treasury -bill 
tender. 

If this produced another cut in 
the Bank of England’s minimum 
lending rate — which at present 
market levels is not out of the 
question— they would be under 
some pressure to bring loan rates 
down again. 

Mr. Alex Dibbs, chief execu- 
tive of National Westminster, 
bas already said this week that 
there could be another 1 point 
fall in base rates before the 
spriDg. 


Public sector pay index 
to start in April 


BY ANTHONY HARMS 


THE GOVERNMENT w4H publish 
a separate index for public 
sector pay from April onwards, 
tt Is disclosed in a Treansry 
note to the Expenditure Commit- 
tee, which urged last year that 
such information should be pub- 
lished regjilarly. 

This will be pant of a much 
more detailed series of Statistics 
from tiie Department of Employ- 
ment, Including a separate index 
for each order group of the 
Standard Industrial Classification. 

The Treasury note also in- 
cludes some observations on the 
balance between private and 
current expenditure in public 
expenditure cuts, following criti- 
cism from the canmriitJtee- 

The Treasury argued that the 
balance can be struck only in 
the context of each spending 
programme, after deciding how 
reduced resources can most effec- 
tively be used; capital spending 
often involves a commitment to 
higher current spending in 
future, years, -as projects have 
to be staffed, but investments 
which would save manpower are 
“carefully examined.” 

"An appropriate balance has 
to be struck by those respon- 
sible for each service," the note 
observes. 


The committee appears un- 
likely to be satisfied with this 
reply. Mr. Michael English, MP, 
chairman of the general sub- 
committee, said yesterday that 
the Treasury appeared in this 
answer to have abdicated respon- 
sibility for the balance between 
cuts in current and capital spend- 
ing. The committee bas des- 
cribed the bias towards cuts in 
capital investment as * damaging 
and unfair." 


RACING 


BY DOMINIC WIGAN 


Lanzarote will find it easy 


MUCH INTEREST has been 
taken from to-day's W mean ton 
card with the * unexpected 
absence of those live Cheltenham 
prospects. Birds Nest and Sooth- 
sayer. 

Neither Birds N«t nor his 
stable-mate Tree Tangle are in 
the Ladbroke Kingwell Pattern 
Hurdle line-up, and only six- 
one more than the Kingwell 
Field — have been declared for 
the Jim Ford Challenge Cup, for 
which Soothsayer seemed certain 
to be many backers’ choice. 

With Birds Nest out of the 
Ladbroke Kingwell Hurdle 
(3.15); the course specialist 
Lanbamte is assured as 
favourite. 

Lord Howard de Walden’s 
popular Milesian eight-year-old, 
who took the corresponding 
event in 1975 with a distance vic- 
tory over his far from un- 
talented stable companion, 
Calzado, has been maintaining 
smart form this season. 

She should have few problems, 
provided his hurdliog does not 
let him down. 

Lanbarote, a flve-to-one chance 


for Cheltenham, where he will 
be trying to gain jt second cham- 
pion hurdle following bis success 
of 1974. seems likely to be fol- 
lowed home -by Avec Moi. 

A year ago, Bob Turnell and 
bis son, Andy, teamed up to 


WINCANTON 
1-15— Kutuzov 
245— Unde Bing 

3.15— Lanzarote* *• 
145— Summers ille* 

4.15 — Sailor’s Wind 
4.45— Geo tgic 

WARWICK 
200— Tudor Crown** 
3.60— Red Bln 

4.00— Night of Fashion 

5.00— AHtumn Rain 


land the Jim Ford Challenge Cup 
(3.45) with Kilvulgan. and this 
time they took set for victory 
with that gelding’s stablemate, 
Summerville. 

An easy winner from High Ken 
at Worcester early ' in January. 
Summerville -found no difficulty 
in following up in Huntingdon's 
Ely Chase a fortnight ago. where 
his only serious rival, Floating 


Pound, took the wrong course. 

I expect him to achieve the 
hat-trick at the main expense of 
The Dickler. 

-' Bobby Beasley's autobiograph; 
Second Start, Is to be publish 
on March 8. 

A candid and. sometimes de- 
pressing book which gives a real 
insider’s view fif.the hard, com- 
petitive world of National Hunt 
Racing, it traces Beasley's rise 
to fame as a champion jockey 
his decline, and finally, his 
remarkable comeback against all 
odds. 

Second Start, for which there 
is a foreword by Fred Winter, 
published at £4.95 by W. H. Alien. 

Lingfield Park is to stage its 
first Pattern Race over jumps in 
a fortnight's time. This is the 
£2500 Surrey Novices' Chase 
which has attracted 39 entries. 

John Hughes. Lingfleld's highly 
successful clerk of the course, 
hoping he will be able to build 
up the event in coming years. 
"I set great store os Pattern 
Races. 1 shall tTy to build on 
this one and hope it will become 
a major race.”. 


SALEROOM 


BY ANTONY THORNCROFT 


Cigarette cards top £2,000 


A SET of cigarette cards, pro- 
duced around 1S96 by the London' 
firm- of Taddy, sqld for £1,900 at 
Sotheby's Belgravia yesterday to 
the London Cigarette Card Com- 
pany. When the 10 per cent 
buyer's premium is added, the 
actual cash price of £2,090 beats 
the previous auction record for 
cigarette cards — £2000 paid in 
the autumn for a similar set of 
Taddys. 

The cards are sought because 
only 20 sets of this series, con- 
taining 20 poses of clowns, were 
printed. Gown brand cigarettes 
never made the market and 
Taddys closed in 1920 after an 
industrial dispute. 

Other good prices In one of 
the saleroom's periodic collectors 


SNOW REPORTS 

Depth State 

lcms.1 of Weather 
L U Piste *C 

Aurora 25 S) Fair Sunny 6 

Chain pery 25 69 Fair Fine 9 

Cran* ..... 23 83 Good Fine 2 

Davos 25 UM Good Fine B 

Lei Menu Ires ._ 50 120 Good Fine -4 

Sara? d'Ouhc ... 45 150 Good Floe 3 

SeefeU 45 87 Good Fine 8 

vmars 30 110 Fair Fine 0 

Wensen — 3D 07 Good Sonny/ 6 

The above reports are supplied by the 
SM QuB of Great Britain. L refers to 
lower slopes and U to upper slopes. The 
f oT owing reports have bees received from 
other s o orcea . 

FRANCE 

Anron 100 170 Good Sunny — 

Alpe cTHnez ... 100 MO Good Sunny — 
Chamonix ......... 20 120 Good Sunny — 

Coorcbevel 45 130 Good Sunny — 

Les Arcs ........ 80 150 Bard Sunny — 

Les Deux Alpes 80 200 Hard Sunny — 

Marzfne 50 ISO Hard Sunny — 

St. Cereals 80 128 Bard Cloud — 


AUSTRIA 

Alpha ch 

Badxaateln ... 

Ischgl - 

Lieu 

Mayrhofen ,. 
Mtlierodorf ... 

flaalbach 

NORWAY 

Flnse 

Cello 

Gal 


Depth State 
fans.) of Weather 
L U Piste *C 


30 SO Good 
20 73 Fair 
a 130 Good 
40 128 Good 
10 95 Fair 
50 270 Good 
30 120 Good 


2 

“4 

—3 

-3 

-4 




220 2S0 Fair 
70 80 Fair 
75 85 Good 


-2 

-2 

—5 


SCOTLAND 

Cairngorm: Main runs aH complete. 
Bard packed snow. Vertical runs— 1.600 
ft Snow level— 2.000 ft. GTensbee: Main 
runs mostly complete. Spring snow and 
ample norsery areas. Vertical runs— 
1.000 ft Snow level— 2.000 ft. Glencoe: 
Main runs aD complete. Wet snow. 
Vertical runs— L300 ft Snow level— 
2.300 ft- 


sales were the £1,000 from Studio 
Antiques for a very unusual 
tricycle of 1877; £950 for a band- 
driven gramophone of about 
1887; and £800 for a late 19th 
century Swiss musical box. The 
two collections of saucy post- 
cards from the 1920s sold well 
above forecast at £100 and £200, 
respectively. They were bought 
by someone using the nom de 
guerre of “Flashman.” 

“The Poetic Garland,** a collec- 
tion of four books 'published 
between 1805 and 1809 and con- 
taining, for the first time in 
print, such childhood favourites 
as Old Mother Hubbard and Jack 
and the Beanstalk, was sold at 
Sotheby's yesterday for £520. The 
books were found in a West 
Country attic and nearly went 
for jumble. The buyer was 
Quaritch. A complete set of 
Walter Crane picture books. 37 
in all. published between 1873 
and 1875 sold for £250 on the 
first day of a three day sale of 
Children's books and comics, 
which totalled £6 .604- 

In New York, more momentous 
litrary items were sold on Tues- 
day. The David library of the 
American ' Revolution paid 
$123,152 for 120 manuscript docu- 
ments from George Washington, 
written to the agent on his 
Mount Vernon estate between 
1793 and 1798. Another high 
price was the £20.935 for two 
copies of Lin&ln's Proclamation 


of Emancipatifctr One an auto- 
graphed document (one of 481 


and. one a copy of the rejected 


rigi 

Bible printed in America, in 1663 L 
in the language of the Massachu- 
sets Indians.' sold for £10.837, 

A Johannesburg dealer paid 
£4,600 at Robson Lowe yesterday 
for a block of four 2}d British 
stamps issued in 1935 to com- 
memorate the Silver Jubilee of 
King George V. Normally, 
block would sell for £10, but 
these were coloured Prussian 
Blue rather than the normal 
aquamarine. 

There were two successful 
sales at Christie’s — one of jewels, 
always a strong market, and the 
other of sporting guns said 
antique weapons. The jewels 
made £123,335, with virtually 
every lot going. The top price 
was £9,500 which Graf paid for 
an emerald and diamond brooch 
Kaufman for an antique diamond 
pendant; and also for a marquise 
diamond single stone ring, 
all three cases the pre-sale 
estimate was easily- exceeded. 
The most saprising price was the 
£7,000 from Seymour for a green 
garnet and diamond necklace 
estimated at only £1,000-£1£00 
As usual, modern sporting guns 
did well, totaHIng £55,264. 
pair of 12-bore sidelock ejector 
guns by Purdey sold for £4,500 
and a similar pair fetched £4.200 
The antique section brought in 
£48.008, with a French buyer. G 
Phillipe. giving £3.600, over 
double the estimate, for a pair of 
French flintlock officers pistols 
of around 1800. 


TV Radio 


t Indicates programme In 
black and white. 


BBC 1 


7.05 rod. Open University. 9-41 
For Schools, Colleges. 12.15 pan. 
On the Move. 12-45 News. 1.00 
Pebble Mill L45 Trumpton. 2.00 
You and Me. 2-15 For Schools, 
Colleges. 3 JO The 60, 70, 80 Show. 
3J8 Regional News (except 
London). 4.00 Play SchooL 4.25 
The Wombles. 4-30 Jackanory. 
4.45 Blue Peter. 5.10 John Craven's 


Newsround. 5.15 Charlie Brown. 
5.40 Ivor the Engine. 

5.45 News. 

1.00 Nationwide. 

&45 To-morrow’s World. 


7 JO Top of tiie Pops. 


740 Happy Ever After. 

8.10 When the Boat Comes In. 

9.00 News. 

9lS 5 The Richard Dlmbleby 

Lecture given by Sir Huw Summary. 
Wheldon. 

10.15 Omnibus. 

11.05 Tb-night 


1140 Weather/Regional News. 
All Regions as BBC 1 except at 
the following times: — 

Wales— 1.45-2.00 p-m. Cblgley. 
5.15-5.40 Bilidowcar. 5.00445 
Wales To-day. 645-7.10 Heddiw. 
1140 News for Wales. 

Scotland— 9.41-10.01 a.m. For 
Schools. 6.00-645 p.m. Reporting 
1140 Scottish News 


6.00 To-day. 

6J5 Crossroads. 

7.00 The World at War. 

8.00 This Week. 

820 Bless This House. 

9.00 Clayhanger. 

10.00 News. 

10.30 Thursday Star Movie: 


HTV 

L 2 B p-m. Report west Headlines. 
Report Wales Headlines. 2 -BO W 
Only. US Tartan. U 0 Dally F 
525 Crossroads. Am Report West. 


US 


'The 


TBS Six Million Dollar Man. 10J 
or Treasure. 2130 Police Story. 
HTV Cymrn/Walefr-AE HTV 


Newyddlon Y Dydd. UMR Ble Yn 


Warren Beatty. 

12 JO AJn. We Matter. 
All ITV Regions as 


U1 Y Dydd- 6JS-7-05 Sports Arena. 
HTV Wbst— As HTV General Sen 


lines. 


FX CROSSWORD PUZZLE No. 3,015 



ACROSS 

1 Remember to telephone again 
(8) 

4 Sticking notice here in front 
•of book (8) 

9 Lots of trees all needed to 
make bar ... (9) 

11 . . . and wear down bar with 
energy at both ends (5) 

12 Surpass ail others and get the 
mattress (4, 3, 7) 

13 Recovers right friends- (7) 

14 Salesman allowed oriental to 
be fully satisfied (7) 

16 Type of marriage, unusually 
snug and hot inside (7) 

18 Garment a painter puts on 
last (3-4) 

20 Manufacturing development 
going forward (6, 8) 

23 Left oriemal the minimum 

(5) 

24 Establish an organisation (9) 

25 Like a barren palm or a wall- 
flower (8) 

26 Overcharge for woollen coat 

( 6 ) ■ 

DOWN 

1 Bird collar, sounds coarse (4> 

2 Discourteously brief one I 
left to abridge (7) 

3 Giving an ear to recording 
about early noeturn initially 

5 . . . and requiring French 
composer to accept allowances 
for discussions (13) 

6 Unusual odds? Not really! 
(51 


7 Love to come up with univer- 
sal note rolled up (7) 

8 Behaviour to anyone could be 
what the doctor ordered . 

(9) 

10 ... to cure these-rsnip and 
chase a mixture (5, 3, 5) 

13 Looked like having all the 
features of (9) 

15 Literary contribution to re- 
volve in the mind— a supplier 
to the FT (54) 

17 Acorns carried by old sailing 
ships (#4) 

19 Render doubtful and not 
distinct (7) 

21 Native part of town at Aiders 
shot (5) 

22 A pool — nothing more (4) 


SOLUTION TO PUZZLE 
No. 3.014 
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6JKJ5 Sport WesL 

SCOTTISH 


Northern Ireland — 240-3.00 p.m. 

For Schools: Ulster in Focus. 3.58- 

4.00 Northern Ireland News. 6.00- except at the following times:— 

645 Scene Around Six. 1140 ANGLIA 

Northern Ireland News. __ zoo women ta- 43 pjxa. naan uta trraan r fwpon 

P-m- v Look « sS |“ k w ^ 0n ^, 

North (from Leeds. Manchester, man. MO The GeordJe Scene, uo About 

Newcastle): Midlands To-day Anglia « Arena. 7M Sto Million Mtar £*» aST&on^onw^all^oJ^S! 

(from Birmingham); Look East ^^ ln P e f i nbe f|^. can was The Collaborator*. 1 U 

(from Norwich); Points West Music n. Camera. 

(from Bristol); South To-day • ___• SOIJTHFRN 

(from Southampton); Spotlight ATV MIDLANDS ua, r , ■ V m 

South-West (from Plymouth). MO p.m. ATV Newndeak. MS Feature g,^ 425 Tarzan. MB Slnbod Junior 

Film: ” The WorW Of Bus Cfcrtijtian Day By Day. 635 Survival. 74K 
Andersen." LOO ATV Today. 730 ScrvlraL ^ mquoo Dollar Man. 11B30 Tbl 

1038 Colombo. 2138 Eric Delve. Late Thursday pflm: “ The Moon U 

tjhd nCD Down," starring Cedric Harxhrlcke and 

DUKUEJx Lee J. Cobh. 1230 a.m. Southern Newi 

130 P-m. Border News. 230 Women Extra. 

Only. 435 Lassie. AW Return Of The ’TVXJTZ TPI7X7C 

Planet Of The Apes. 6J0 Border News lllXt UCa 

and Look around 7.08. The Six Million 935 sljb. starting Point. 130 p-m 
Dollar Man. 10 30 Not For The Nervous: Lunch -time News and LookaroontL ZM 
Savages,” starring A"fty Griffith. 41235 Women Only.' 435 Lassie. <30 Retorn 
Border News Summary. to the Planet erf the Apes. 530 Tell Me 

Why. 630 To-day « Six. 730 The Sht 

CHANNEL Minion Dollar Man. 2030 The Streets of 

130 pan. Channel Lunchtime News and San Francisco. I2J5 Epilogue. 

What’s On Where. 435 Children’s ULSTER 

130 p.W. Ulster News BeadBnes 


BBC 2 


640 a.m. Open University. 

11.00 Play SchooL 
5.00 p.m. Open University. 

7.05 Awentura. 

7.29 Weather. 

7.30 Newsday. 

8.10 Cardus ... on Cardus. 

t9.00 Midweek Cinema: “ Vice 
Versa," starring Roger 
Livesey. 

1040 Film Night 

11.05 NewsnighL Matinee: *• Tfaartdcrblnl 

11.20 Closedown: Julian Glover channel News. Ait Adi 
reads - Thrush ” by Peter ^ c ^ pr ^„ 7 “__ sU »!PS 
Dale. 


Sir.” 630 


LONDON 

Schools Programes. 


2130 News and Weather in French. 

GRAMPIAN 

130 p^n. Grampian News Headlines. 
Women Only. 435 Tartan. 530 


League. 630 UTV Reports. 730 Six 
MlUlcra Dollar Man. 1038 Let's 
Bridge. 1130 Whars U AD About. 

9.30 a-m. Schools Programes. 

13 00 Thf» T-nn^himr PnlfroTnan Wo 2? cq 0 qJ 7- 4125 tartan. 530 1 ZB pan. Gas Honeybun’a Birth 

* etuns 70 ■""= O' The Apes 130 Westward News Hea«lHiicr. 435 

ia .10 p.m. nicKory House. 1Z30 Cartoon. 638 Grampian Today. 738 The Children's Matinee. 638 Westward Diary. 
Perfect Pets. 1.00 First Report: six Million Dollar Man. 1030 SportscaO. 730 Six Mfflloo Dollar Man. IOJO 
News, FT Index 1 JO Lunch-time uja PoUra Surgeon. ■ U38 Evening Westward Report. 1330 Chopper One. 
To-day. L30 Crown Court. 2.00 Praycr “- 

Good Afternoon. 240 Couples. GRANADA Conntry Job t^opmu 

3.00 Moody and Pegg. 345 1-2& p m. This is Your Right- 435 The Y OKKoHiK b 

General Hospital. 125 The New Flimstones. 430 SnmsaL 535 Dodo. 53D 130 p.m. Calendar News. 4J 

Land s M Indnnr Imviip Tham, Crossroads. 630 Granada Reports. 763d 450 Recaro To The Planet- of the Apes. 

Command Performance. 738 Us Six 630 Calendar. 730 Six Mfflion Dollar 
ptOMlUp or Champions. Million Dollar Man. 1030 Maude. 2236 Man. 1830 Emmerdale Farm. 1L2S 

540 News from ITN. 


Knng Fu. 11135 Sflenu Please. 


A Matter For Concern. 


RADIO 1 Z47m Concen; Vivaldi. Barber, MUhaod. 330 Jack de Manlo Predtetr tndDdtng 

CSl -ifnimmhi.iit. Damase. “ La Vida Breve." opera 43M3S News. 4JS Story Time. 538 

„*30 » jSrSTa 730 sSS, Bates. ** -»*** *»**"«* ^ 

*3. Tony Blackbaro. MO**--. ^ 


L- Regtaari News. 5J5 weather; programme 
Wikef ^ tada^albrBnp ToTm LPs^d Beethoven (Si. 430 Raphael news. 630 Newa 435 list a Minute, 

it 12J0 ML New^sL P jB^DgS fZT*. [W?**?* ^ AntoL J38 HCWlPO*. 7J8 


RADIO 2 

630 ajn. Ncvrs Summary. 633 Colin 
Berry fS» tn eluding 6.15 Pause for 


pS*(S i 'f also ou 8 V T f g S , ^ Homeward Bound. UJ£ Newt tfclO Balance. 9J0 Kaleidoscope. 155 Weather. 

JuRadta 1 ^ Homeward Bound feontinoed). »30 10.00 The World TonlaW. XB35 A Book 

ns luuw Ufe/taes: The Wider World. 730 Chopin at Bedtime. 2130 The Flnanrial World 

Piano recital of mamrkts ($1, 130 Uve Tonight. 2135 Today In Parliament. 1230 
1400m and VHF from the Royal Festival Hall, part 1: Nows. 

6«1. 835 The Unlvenlty U For Schools (VHF only) MS BJa« to 

society (talk by Hugh Trevor-Roperi. 1230 and 230 to 330 pjn. 

Thought, 7JP T«TT Wogan IS* indoding ^ "i. ^ « j- v J ■ 

8-27. Raci h* Bulletin. 8.0 Pause for BBC RadlO London 

MMk 1230 SS £ YmmitSi ' IS »d to- 730 p.m. Op» Uolvsrslty. 630 aon. As Radio 2. 630 Rnsh Boor. 

Good Lteeunm mjK, hu^Dd^ffi RADIO 4 cSn D STlSSiim a ize°Loidaa ti 'tJUn 

tm onto rafi? W JESS: 330m, 285m and VHF ^ ™ STSuniiad 5 ^ 

2.45 and yts Sports Desk. 430 Wagconere’ , «*">• News. 632 Farming Today. 

Walk, a.® sports Desk. 43T Sam Costa ror 1116 daT - 145 TodJr “► Q^'rL "ub R^e 

tSi lnduding 535 Sports Desk. 635 eluding 630 VHF Regional News. 655 ftl 

Sports Desk 73J Sowrt Year Local. Weather, programme news. 730 Nows Utta0,L 

738 Folk 7B IS*. 832 FoBnreave (Si. «d more of Today including 737 Sports- Kaa “ “ 

932 Wally Whytm's Country Cliih rs) 735 Today's Papas. 745 Thought London BrOadcaStinff • 

including 1B32 Sports Desk. 1132 Don tor too day. 730 VHF Regional News. nfti m .^97 ft VHT7 

Durbt-dge with The Late Show (1.500m If 8 WeMher. mtsnume news. 830 .. 36lmaiW UtJ -ynx 

only, also 282m Scotland. VHF Joins News and mm of Today Including 827 530 a.m. MundnaMnsic. 630 AM 

Radio 11. 1230-1235 nan. News. Sportsdeak and t35 Today's Papers. S^S — OreaWaH-ttme show. BLOB Brian 

Yesterday in Parliament. 930 News. Hayes— talking to - London. 130 ml 
R A DTD 7 464ra Stereo & VHF X, - 8S T* 10 ® vw have loved. $1030 News. Newswnii*. 5.00 Nowsbreak. 730 Muic 
KALliU J w»m.arereuo. nr mas Pnm wr ^ cofr£ ^ )on( j cnJ UJ0 m Stereo. 430 Nightilna^ LOMJO *J«. 

I Mcdlwn Wave only. Dally Service. X1045 Morning Slow. T 1 ™ Nlghtwatch—news every hafl-tour. 

730 un. Nows. 735 Overture IS). Newa. 71235 Mr. and Mrs. Paritideod. Rn/ii/i 

030 News. 8.85 Homing Concert (S). 11138 Odda Against 1230 News. 1232 pjn. LApltai lUtOlO 

030 News. 9.85 This week's composer: Von and Yours. 1227 My Music (Si. 194m Slid 95.8 VHF 

Debussy <S). 1035 Richards Piano 1X235 Weather, programme news VHF 6.00 aro. The Breakfast Show. .938 

Quartet, pan 1: Mtsari. Francatx <S1. (except London and SE1 Regional News. Michael AspeL 1230 Cash on Defiveiy. 

in Short: teminlscences by Alvar LOO The World at One. 1J0 The Archers. 3.U pan. Roger Scott. 738 London 
Lfdcll. 1035 Concert, pan S: Faurt *S). 135 Woman's Hoar fl from 1081 toctudiug Today. 738 Open T.tn*. 830 Bode 
U35 BBC Webb Symphony Orchestra iSJ. 2 3M3? News. 1231 Uetsn «Hh Mother. Show. 1138 Tony Hyatt. 238*4* Night: 

130 pjn. News. 135 Bradford Midday 530 New*. 335 Afternoon Theatre tS). Flight. 
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BALANCE SHEET . AS. AT 3 1ST DKXMBER 1975 


ASSETS 

Cash . and due frbfn [tanks 
Securities, including government bonds 
Deposits with and loans to government 
Loans and bids discounted 
Other accounts 

Bank premises and Equipment ... 
Customers’. liabilities {see contra) '.T 


J* 


LIABILITIES 

Capital reserves and surplus 
Capital notes . . ... 




Minority interest of outside shareholders ... 
Convertible debentures — issued by subsidiaries 


>1: 

' Jz . 


Deposits ... 

Deposits for grant in^pf loans ... . ... : 
Other accounts ...V r ... ... ... 

Debentures issued ^subsidiaries . ... 
Liabilities on accountfof customers (see contra) 

iiiX. ' ' - • . *•’•■■■ 




Net income £1 4,427^000 
Conversion rate: £fe‘lL 14.29 

. V' -. 


■ * 


Head Office: 50 Rothschild Boulevard, Tel AVlV, J 
International Offices: New York, tondofr. ;Zii rl d) / 


' -. Sao Paulo r Caracas and: Joharin^^i ^ 


London Offices : West End : 8/f 2 Bropk Street, London Wi Y L 

. <oi-^SKT v ' 

■ Cfty : 22/23 lam^ian^ 8Lw^ 

\t \ (01-600 - /J 

■ Over 260 branches wtthiri 'ihe J B&rik Hapoatim Group . 
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ENTERTAINMENT GLIDE 


< • % 


OPERA & BALLET 


COCHRANE THEATRL- 

ikoU Sat. Fob. 28. 


242 7040. 

Evening 7X5 until Sat. Ft’ 

BALLET RAMBERT 
lO COLLABORATION THRU 
Workshop Mason. Three Pfagrarome*. 
10 Now Ballets. Mats oop. 


COLISEUM. .01-836 31613 

ENGLISH NATIONAL OKJU 
Taotont 8.3d Siegfried: Tooior. and Toe. 

7 JO. Tosca: sac 4.30 Twilight at the 
Code Wed. 7 Oar KounhayaUer. 

CO VENT GARDEN. 240 1066. 

THE ROYAL BALLET 

Today 5.1S add it. eerf. Serenade , A 
Month In the Country. PLEASE NOTH 
Tories * *1 eerf. Serenade. A Month In She 
Country. Elite Syacoojt-ont NOW STARTS 
at 8 pro. 

LA SCALA MILAN 

Wed.. 7 JO La Cenerentoto. 65 Amphi- 
theatre seats ler selr *ru.n 1 y *jn. oo 
day of performance 

SADLER'S WILLS TH. Rosebery Ave. TCI. 
657, 1672 (Accorded Ucq. Inf: 27« 5450) 
Until March 20. Eva. 7.30. Mats. Weds, 
and Sat*. 230. DOYLY CARTE In GIL- 
BERT & suluvan. Ton'*., tocnor. and 
Sat: The Plrata* of Penance. Mon.. Tuts, 
and Wed: The Gondoliers. Seats avail. 

3 Dp-42. 50. 

THEATRES . 

ASELPHI THEATRE. 01-G3B 7*11. 

tvgs. 7.50. Mat. ThurA. Sal. 3.00. 

VIRGINIA JOSS 

MCKKMNA ACKiMKO 

A UTTLE 4HGHT MUSIC 

REST MUSICAL Of 1B7S Awards. 

Seats available 1» Matinee today. 

ALBERY. 536 3878. Evenings 8.00. 

Saturdays at 4.0 and 8.15. 

Best performance by an Actress 
. Evening Standard Award 

OOftOTHY TUTIN TIMOTHY WEST 

DEREK JACOBI JOHN TURNER 

A MONTH JN THE COUNTRY 
"AN ECSTATIC EVENING," Sun. Tel. 

ALDWYCH. 636 6404. Info. 836 5332. 
Royal Shakespeare Company 
thvonmps J.mi. Matinees z.D> 

Ton phe, March 1 & a 

HENRY TV PART 1 

Tomor.. Sat- , mat J. Mar. 3 A S HENRY 

IV PART 2; Sat. (eve.) & Mar. 3 fmaL 
* eve.) HENRY V. R5C also at ROUND 
HOUSE— See R. 

AMBASSADORS. 836 1171. Evgs. 8.00. 
Matinee* Toes. 2-XO. Sat. 5.30. B.36. - 
HAPPY AS A SANDBAG 

THE WONDER FLH. HIT MUSICAL- 
*' Delightful. Don't miss IL" Daily Exp. 

APOLLO THEATRE. 437 2663. 

Last 3 Weeks — must end March 13 . 
RONALD PICKUP In 

The Award-winning comedies 

by ALAN AYCKBOURN - »' 

THE NORMAN CONQUESTS ' 

BEST PLAY OP THE YEAR 1974 
Evening Standard Drama Award '. 
LIVING TOGETHER Tut. 8.15. Sat 8-30- 
Wed. 3.0; R'ND & R"ND THE GARDEN 
Tomor. Mon. Wed- B.15: TABLE MAN- 
NERS Sat S30. Tecs. B.15. - 

ARTS THEATRE CLUB. 836 2132. 

tins. Temp, m mbshlp 1 So). Tues. -Son- 8. 

t WTS3W ,r * ••• 

“AN ELECTRIFYING EVENT.” Times. ' 

CAMBRIDGE. 836 6056. Evenings -B.OO. 
Wednesday end Saturday at 5.00 & 8.15. - 
Michael DENISON. Derek GRIFFITHS 
_ THE BLACK MIKADO 
"Be** Musical 76 and .probably 77." S-Tiit. : 

CASINO THEATRE. 01-457 6877. 

CTOS. 7.30. Mat Wed- Th.. Sat 2.ZO. 
MUST END MARCH 13 

DANNY LA RUfi 

"S4a»s a gtamoroos trail.— Evg. News. 

QUEEN DANIELLA T?' 

“Big, flasoy comedy.” .Sunday Mirror. 

COMEDY. 930 2578. Booking Now. 
ADAM rAITH 
in CITY SUGAR 
_ _Bv Steahen Poliakoff 

Provs. from March T. Open* March 4. 

CRITERION, 9M 3218. Evi. B.1S. Matt' 
J? K * ra " 5aL s cist 3 weeks .Tom 

MWSlfcAN ARK MAD. "f Hi'OOUfY 
recommend It to anyone." Fin. TtotZ . 

DRURY LANE. . . . 01-836 BIOS- 

Evgs. 7.30. Matinees Wed. and Sat. 2,30- 
■ M4CHASL CRAWFOM) In 

BILLY ! 

A NEW MUSICAL 

. -• w rftteS?. &»4-ar^ ; 

DUOIESS. .836 B243. tvcolrui 8.00. 
FH. Sat. nnd B M, 

NOW IN ITS 0th YEAR 
_ Ol? CALCUTTA! 

^reathtaWnflly beaotJul." S. Tel. . • 
T9ie nudity Is stunning." jj. to. - 

DUKE OF YORK’S. 836 5122. Mon to - 
Tk. 8. W-igtoLSMmd 8 JO tom. 

. ROY KIN NEAR 

■TWo of the fonnlest mon of the Bhm*k 
S tage . . -. Laughs come thick and faS " 
ROGER'S LAST STAND . 

OVER IOO FERFORMANOBS 

FORTUNE. 836 2296. Mon.. Tue. Wad. & 
Frl. at 8. Thun. 'and Sat. 6 and 8.30 p.m! 

SMNU1 - 

FUL ENTERTAWHWEMT." «. HObsSI: 


Mat. WN. 3.00. Sit. 8-OO Wrw q XL 
RICKARD BRVBts “MarveHoni.- 1 4 dfL 
_ ABSENT FRIENDS 
- AYCKBOORPTS FI WEST 

MKMKST WAV." fl. flobMO. S. Time*. 


THEATRES 


GUME. 01-457 1592. 

TM. nor. 730. Sa*. 33 * 730. 
. JUD1 
.- titNCN 

IAN . 

MeKILLftN 


ANNA CA L DfcR- MARSHA U. 

GOOD 


TOO TRUE-- TO. BE 

Bv UraM UMT. - 
LAST WEEK mm end laturdar. 


GLOBE. 437 1S92. 
_ TONY B" 
P8TER BLYTHE. 


TONY BRITTON. 
_ JILL M 

THE CHAIRMAN 


BooMitt. New 


MCLFORD. 


A Comedy bv PHILIP' MACK It 
Provo, from Marcn 4. OooOO.MarcA 13. 


GREENWICH. 858 "7755. PTO«. OW. A 


Man. 8.0. Sat. 2.30 & fl-0. Opens Tues. 
TO. Sobs. 83. Mat. Sat. 230 


THE 


HAVMARKCT. 930 9832, .EveeAm 83. 
MW- Wed. 2.30. Sat. 53 and 8.18. 
Fcfwa/d Woodward, Geraldtoe McEwan. 
jenMe Linden. Edward Hardwicke 
to Prederlck Cooadale^ 

■ ' ON APPROVAL 

" You .should msn to- roc. K. 1 ^ Dto. Tel. 
"Jt pot iwy apnroroi. 


b. New*. 
1 An evenlns at cook ddigiL" 
Harola Hobian. Sunday Times. 


HER MAJBTYS. 930 5406- Evas. 8. 
Mats. Wed. 2.10. Sat. 635 and -8JO 
- 1 The New Hit African - Musical 


tPl TCMBI 
“PULSATING MUSICAL,'’ ffvp. New*. 
"The . hose cant Is suparb." Son.- Time*. 


KING'S ROAD THEATRE. . 382 7488 
HORJWR liSw 5 - 30 - 

■ fMi ■•wVIEI «7wlU|w1f wsf^rtV 

■"BEST MUSiOVL Ol- THE YEAR.” 
Eroniog Standard . Drama Award. 


LYRIC IN REPERTORY. 01-437 3686. 
Trrt. tmr. Mon. Tim. Wad. 8.0. 

-■ Sat. 5.0 A 8-30. Mat. Wed. 3.0. 
JOAN PLOWRIGHT. HELEN MIRREN. 

JOAN M OFF ATT. FRANK GRIMES 
. . and PETER MCSNERY In 

THE SEA GULL. . 

- Tho r. Ma r. 4 to Wnd. Mar. 10 
- THE BCD BEFORE YESTERDAY 


MERMAID. 248 7656. 
Evening* 8.15- - Mai 
niCUARP- 


Food- 248 2835 
Ss.15 


^«Me-w»UWHBlr ftnnv»“ tDa*fv Malb 
JnFUNHYpeCIH-LAF 


;^ l ^ S MS S ^ t ;Sg£ 


•otWtalntoo. — . — 

“More good teupbs .tiiM un. other «tov 

In Lon d on. Oteu »*■ •- 

SoNy Irpni -. 7So. OlnrerfShtjW £5-95. 


>1-0 VIC . THE NATIONAL THEATRE- 
928 7616- Today- at 2.VS Utedoced price 
.. -'MaO Tootohf at 7.30 .- 
' Watch it com¥ down ■ • • • 
--. t»V John Osborne - 
- Mr. 7. S»U T- 3Q; HAMLCT 
. Sat. at 8.15: TRIBUTE TO THE LADY 
edit ed and produced-' By Val ~May/ 

-. TTHPS LAST PERFORMANCE . - ■ 
, , AT THB OLD HC • 

Sonro.eeeti bdd tor nJe dey -oT ,. . 
-'nerforoianca -from 10 ajn. - 


fW. add Sat. 6.00 *nd EM. 
JESUS CHRIST SUPERSTAR' 


lAADHar. <37 7373, _La*t wMk. 
T»U-. _5^r. -6.0. Ms. 6.1 S ‘ " 


5 A S.O. 
LORNA . 
UIPT- 




ROGER de 

March i for i aeeeit.antyt 
SAahv'a . In t ern ationa l: Soper ,st*r 


RAPHAEL 


ROCK 

r HUDSON^- 

' “.1 DO I 2 DO I ". 

Last I weeks.. - -TeL 01-856 0811. 




March 12 at ‘7.3^ 

«»KS 

•VERT GOOD ZODtl ’. . 

“AN ABSOtUTELT ENCHANTING 
MUSICAL. — New York Timex. 


T? T 33. 4 iiff*sjSWkSS 

er' erf -all toe awardsrer •. - 


Mil Thun. 

■ VH«ir*er^irf_all to* award* '^t 
' ■ ‘.'--BEET- PLAY OF YEAR ’ 
MIctmerOAMSON 

- OTHIRWfSE - ENGAGED . 

- - Directed- bv Harold PtNTER’. 


73# . 1 593. <7; -9. 'I 


THEATRE. . " 

Ltn, ineK.auadgy): 


THE 

.-.PTBirtyncA 78 


EGENT' 323 2707. . ’ , EVenimn tsg. 
>■ Fri. wid-^ S*tl-7J10 ond S.fS. 

2ND YCAR-OF SEWATfONM. ... 

S LCT^llv^KWLC -CDWW* 

.■ t, AN ADULT MWWCAt • r '■ 
Never a ddti moment. " Evening Ncwa 
IOO tlrfevto MRt apr stir at doer . 


tOOND .House 247 2564-' UK Ptffiv. 
Tont and SaL * wjjo. .Twnor. « S- 

_ ^ . ms. JK , 

• mrot te f. V* . Prter Brook.- 

Tot_ Wod. 1 .30. set.: TJtfcH 


Tomer*. 


toB.. at '0,0. 


. ixv msr. 

Sat. 5.0 and 8XO.. 


Moore -In. Ch r Ht c p tNT H am otoe**. 

' • •' TREATS • • . ' - 

"SENSATIONAL." Sor. TJtpW- 
.-“VERY J1JNNY." Obronrer. 

Sr^lxARTIM'S. 030 -1443, Ekenlqus. 


MM. TDM.. It 2 45, MM Sat. 5W> -BOO* 
AGATHA cwmres . 

■ .THE-MouaareAr-ii'w.ii 
Wong** lasn i Mwr run. Jf*- Y£lW. 


THEATRES 


•- 9 

r-v 


SAPPY. 

Mat! 


.036 006fl.^ jSrooiw 


2-30 „ 

LfcN. Derek 8 
- .THA CHRIkllS . 
MUKOU AT 7MB VIJUU 


Jtt Li 

In AGA7H 


8KAFTCS0URY -THEATRE. 
Evaa 7J( 


01-e: 

Mat. Ttittrs- s«i 


ARTHUR LO WL 
(MsoRlBR. CLIVE S 


JOHN LE ^ ^ 

'- - DADS ARMY 
■ Lau Week— oiOR toa Satut 


SHAW .THEATRB, • 01 -K 

Last 3 wottar— Evecmo* 7. 
• P. DONlEAW'S 
GINGER MAN 


-’W«' 


830-2660. EVtnliv 

Mau. Tnor*. 3 . 00 . Sat*. 9-30 a 
Uoria Haro. McDonald HOM 
arttwr Howard- Barr* McGI 
. NO . SEX PLEASE WC'RX BF 
. . 'utroctM ov Alu .11 w»L, 
LONDON'S LONGEST LAUC.1. 5 


TALK OP THB TOWN. . 01-73 
From B.1S DininBija Dai^UN* 
New .Hew# SWEET TEMPT/ 
- - nod at 1 1 P-m. PETERS AND 
Open Us Monday next 
. - LENA MARTEU. 


THEATRE ROYAL 


r . STHArFORC 

^ W*<L G. BO&T™ - 

-JODGC JEFFREYS 
"EV8HY DETAIL CT-RRUT AL C 

ENCBS." Harold HoBicn. 5urda- 


VAUOEVILLE. B38 »M. Ero». * 

"*■ T ^S S ’& t kv^D* 
EDGE* - 

. •■IT IS FAR MW A i,«.r Tt 
- THRILLER tN TOWN," Pur 


VICTORtA PALAOL BM 1317. L' 


~Eronl 8.0, . Sat- 6-00. B. 


MIKE VAR WOOD 
jgdBjwgjwi 6 eoocew 


WEMCLEY EMPIRE POOL. 
LAST peRFS. ;Todar- 3 and 

Chtoft'an-M OATS Ljtt 
t Ample parit too. Par, at ■ 


WHITEHALL. 


Eveoinos EJ>0. SJ^VdS 1 » 
" PAUL- RAY MONO, pre 

- . v Britain's No. 1 Se* S 
• FIONA RICHMOND 
COME INTO MY " 


WIN DM I LL T1MATRB. 
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2,00, 5J0. tOQ. 
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OOEON LEICESTER- SIJUARUW- 
fjartNicSaaoS in Oftt - flEWOY 
CUCKOO'S NCST (XL -CBM. 'EMM 
toot 2 AD. SJXS. 8.10] 
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It ‘2.0Q. 5.18, BJ0. Son. 4. 

11-45. 

ay-M.uookad. ■ 


OOCoM- MARBLE ARCH 1723 
GREAT EXPECTATIONS rU). SO-. 
•Wfc 1X.BS. 4-TS. B OO. -Sun. 4.1 J 
AH seats ann he booVed, 


FULL 1.6 2 2mm St- S.W 
aut-i Sao. Pert*. AH .mat* book 
rra, tncrlki Bto Oflhto II *-hl tt 
Son*.) No obone bookino* 
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J ‘j*V 


RRZ. LekeMvr Boaaro. . 437 IT 
WNQOW YO THE 51 CV f A). Prt» 
z-OoTa iO- S-iS 6-40. 


CINEMAS : ARff CbNTWU^ *. 
: - -.Kiwiflr# . . fT 


-tin 




m 









Ve 




r*0 





/ 

t-t ». ■ . V 

: ' * -rfe' 


V 







. » ? . • - •'. «.*/• 


:The.. P foa pcta T . "Times Thursday . February 26 1B7B 

Coftoeum [Theatre d’Angers 


Old Vic 


The Valkyrie 

by ELIZABETH FO.-RBES 


Le Carnaval de Venise watch it come Down 


- Scr inexhaustible are the 
atyfers of meaning, psychological 
an# musical, under the dramatic 
surface of Wagner’s /Ting that 
an. alteration oE cast in one of 
the operas is enough to bring 
about a .drastic change of 
emphasis: At Tuesday night's per- 
formance' of The- Valkyrie half 
way through the English National 
Operas third cycle since the New 
Year, several singers were either 
new to their roles or were retura- 
ii}g-to them after an interval. As 
a - result, something entirely 
different bubbled up to the sur- 
face of the seething emotional 
cauldron ; In a word. sex. 

"This Valkyrie positively recks 
of sex. The physical bond 
between Siegmimd and Sieglinde 
is tangible from the moment that 
they set eyes on each other 
Frick a 's' motive for ■ forcing 
Wot an to abandon Siegmund 
seems to be sexual jealousy 
rather than wounded pride or 
outraged honour.. Wotan’s affec- 
tion _ for Briinnhilde visibly 
exceeds the limits of paternal 
love. Briinnhilde is already' 
savouring the moment when she 
will be awakened by the as yet 
unborn. Siegfried. 

. Kenneth <■ Wool lam makes a 
powerful Siegmund, the heroic 
declamation of the first act 
varied -by beautifully tender 


£ME '.3: 

■n.’.-SfT • .,4" 


phrasing; if some- of the.' music 
lies a little low for him, there is 
always the- 'comfortable feeling 
of plenty of voice in reserve. 
Ava June's Sieglinde, already 
accomplished an individual, has 
blossomed into a compelling por- 
trayal, splendidly sung and acted, 
ultra feminine . in appearance: 
she is particularly good in the 
near delirium of the second act 
Margaret Curphey, exchanging 
Sieglinde for Britirahilde. throws 
out an electrifying Ho-jo-to-ho. 
She too finds some- phrases of the 
enunciation of death rather low, 
but the music of the last act is 
already tbriUiugly sung and 
projected. 

Sarah Walker's subtle Fricka 
is very far from the usual ter- 
magant She sings with tonal 
beauty as well as understanding 
so that for once sympathy is on 
her side and' not on Wotan's. i 
Raimund Herincx does not try 
to redress this balance; his 1 
power-crazed Wotan softens only 
for Briinnhilde, and rage over 
her disobedience quite overcomes 
any sorrow he may feel for 
Siegmund's death.^The orchestra 
compounds this passionate view 
of the 'work while the conductor 
Charles Mackerras does not pull 
his punches, flooding the theatre 
with torrential sound. Despite 
this, almost every single word Is 
audible. 


■ by RONALD CRICHTON 



l 

. -*r 







Andre Campra, composer of 
the opera-ballet Le Carnaval de 
Vame, was born of an Italian 
father and a Provencal mother, 
at Aix-en-Provence. He was 
trained as a church musician 
at Saint-Sauveur in Arles, went 
to Samt-Etienne in Toulouse, 
then became master of music 
at Notre-Dame in' Paris, where 
the public crowded to hear his 
motets. In the capital, he began 
to write for the theatre. 
L'Europe gakmte (1607) set the 
pattern for opera-ballet for some 
time to come. To avoid his losing 
his job at the cathedral by 
indulging la profane activities, 
botb L‘ Europe and Le Carnaval 
de Venise (1609) were officially 
ascribed to Campra's younger 
brother. Probably no one was 
taken in. In any case, the elder 
Campra was soon relieved of 
ecclesiastical duties to free him 
to work for the theatre. In due 
course he worked bis way back 
to church music as a member 
of the Chapel Royal at Versailles, 
where be died in 1744. 

Campra is the link between 
Lully and Rameau, “two com- 
posers.” as Grove puts it M whose 
eminence transcended his own.” 
When that sentence was written, 
few music-lovers would have 
dreamed of seeing a work by 
Campra on the stage. Now, with 
Rameau re-established (in the 
concert-hall at least), and Lully 
in the process of being taken 
down and dusted, it makes sense 
for the Aix-en-Provence Festival 
to revive something by the com- 
poser who, is the most dis- 
tinguished, apart from Milhaud, 
of the city’s musical sons. Le 
Carnaval de Venise. mounted 
last summer as a co-production 
with Toulouse, was generally 
praised. It was repeated this 
winter at Toulouse and more re- 
cently st±H at Angers. In the 
enterprising town theatre which 
houses the Ballet-Theatre Con- 
temporain. described more than 
once in these pages. 

The producer was Jorge' 
LavelTi. an Argentinian actor 
who has made a name for him- 
self on this side of the Atlantic 
as an opera director, with an 

ICA Theatre 



Andrf: Campra 


Idomeneo at Angers, soon to be 
shown again in Paris, with the 
first new staging for many years 
of Gounod's Faust at the Paris 
Opdra, with a double bill of 
Revel at La Seal a. The designer 
for Le Carnaval was G1 audio 
Segovia, the choreographer Nor- 
bert Sehm ucki. At Angers, 
Henri GaUois- conducted the 
Orchestra PfaMhannoaique des 
Pa!ys de la Loire. Toulouse pro- 
vided chorus and ballet. Lave Ha 
claims- to be primarily concerned 
with “staging’ the music."- He 
confessed in a programme note 
that, since there is no complete 
recording, studying Le Como pal 
was a >prob]eun (what one won- 
ders, did opera producers do 


before the days of LPs). There 
had. been no revival since 1699, 
-and no modern edition until 
Roger Blanchard made the pre- 
sent realisation. 

' In the courtyard of the arch- 
bishop's palace at AJx, where the 
production was first seen, the 
effect- or the music may have 
been totally different. The 
sound from the orchestra pit at 
Angers, half covered by an 
apron stage, was remarkably un- 
like what we expect from our 
specialist baroque groups. String 
tone was warm but short on bite 
and definition. The rest was 
swamped — flutes, trumpets and a 
timid tambour were only dimly 
beard. Judging from this per- 


Smile for Jesus and the Cameraman 

by MICHAEL COVENEY 


Margaret Curphejr as Brunnhilde 


Festival Hall 

Mozart & Bruckner 

by DOMINIC GILL V 

■ The soldlst in Mozart's piano the early pages to bassoon or 
concerto K4SS. which opened the clarinet, but gained ease and 
London Philharmonic Orchestra's presence as it calmed towards 
concert under Georg Solti on the end. 

Tuesday night, was Peter Frank!. The symphony which Solti 
An interesting performance from c j, ose ^ ^ one 0 f tb e LPO’s 
tms fine and often underrated pieces de resistance under 
pianist of late -dramatically Haitink. Bruckner's Eighth. It 
returned tn form — and one that was a magnificent account -at 
was a iso at times oddly restless, once careful, cogent blazing with 
unsatisfying The playing had vitality. If I am still not yet a 
clarity, urgency and force : but Brucknerlan of sufficient devo- 
tbere was a brittleness in its tjon to feel this to be agreat 
wilour and phrasing foreign to syrap hony (undoubtedly “the 
the mood and key— A major, the c ^ a £ on of a Titan." as Hugo 
i? Moza , rt the Wolf perceived: but also, as he 
JI£fL Tl - g0r T I £ saw 011 another, occasion, of all 
ff 111 wh,ch J0y Bruckner's symphonies the most 
1 S -Tn 1 pyyw, nt Franti pregnant with characteristically 

“ taassive preparations, massive 
peemed to be pushing Soltis disappointments ") — even still 
nicely chosen open mg tempo deyotee r -^0 away 

too bard: the semiquavers lacked * ye J JL SJrS'ii iSSid. ^0 
repose, breadth, quiet breath. W® adB S™f* £ 

But the adagio. one or two Jochlu " jurienty here Jut 
over-liberal romantic emphases. an J ® tn 

I thought most eloquent, ductor may be capable of to 
hoiim'iiiii- chinpd .haisnpM bring the preparations to giant 


The emotional hang-ups of an 
unintelligent ex-public school boy 
and his journey to suicide in an 
unsympathetic, fantasised world 
form the substance of Roy Kift's 
play. Anthony Fitzalan (Ian 
Jen tie) is dabbling in photo- 
graphy while living on an annual 
allowance of £10.000. Back- 
gammon at night, Aldeburgb for 
the week-ends, and yet he still 
-hatf time to- nurture, a growing 
resentment to hl«- step-father's 
property business. He picks up 
Stella, an aggressive Cockney 
(Paola Dionisotti) and arranges 
to parade her insultingly before 
his parents. They let him down; 
Stella's portrait is used to adver- 
tise Anthony's exhibition of tbe 
Ludicrous and the Grotesque: 
Anthony . decides to become a 
bum. 


Elizabeth Hal! 


There are two other characters 
to feed Anthony's vanity: a nice 
girl, Mary. (Frankie Cosgrave.l . 
who won't sleep with him; and a 
building society clerk 
(Christopher Ethridge) who 
becomes ‘a butt for Anthony's 
outbursts. The characters, it is 
flimsily suggested, have various 
effects on each other so that 
Stella sees clearly the way- lo 
proletarian revolution, the clerk 
goes mad and starts haranguing 
the public from an orange box. 
the nice girl realises that 
Anthony, after all. was nice too, 
and our hero swallows a bottle of 
pills. 

The. play lasts ninety minutes, 
takes a very long time to get 
going' and contains a dispropor- 
tionate . amount of poor writing 


to good. Mr. Kift whines in 
cliches through his characters and 
never, for all tbe contemporary 
trappings (and they all seem 
about eight years out of dale 
anyway), convinces you he is 
dealing with anything important. 
The : general style is diluted 
Portible... Theatre (and that's 
going? back' a few years) with 
touches of- other young writers 
like' Howard Barker and Stephen 
Poliakoff. Stella has her revenge 
at the end* snapping Anthony as 
she watches him die. Mr. Jentle's 
hair is hy Keith at “Smile." 


form a nee, Campra's score is a 
thoroughly competent blend of 
French and Italian styles — fluent, 
melodious, easy to listen to, easy 
to forget. A more vigorous 
attack, or even a re-arrangement 
of the players, might have made 
it seem more memorable, more 
individual. 

The libretto by Jean -Francois 
Regnant, a dramatist of some 

distinction, is unusual: cleaners, 
stage bands and a director fuss- 
ing about in a derelict theatre 
are interrupted by Minerva and 
other impatient deities of the 
type one expects in an opera 
prologue of the period — they set 
going an intrigue about two un- 
happily-assorted couples in 
Venice at carnival time. To cele- 
brate the sorting out of the 
couples’ affairs (an attempt at 
assassination misfires, the victim 
being an innocent stranger, but 
nobody seems to worry), a minia- 
ture Orfeo. an opera within an 
opera, is given as part of the 
entertainments. Finally carnival 
and its attendant divertissements 
take over. 

The set Is all white (or, in 
Orjeo. al! black) with a simple 
gallery and several doors. Cloths 
are unrolled and held by dancers 
tn mark, off acting areas for 
dialogue scenes between the 
■principals. There are masks of 
every kind, colour and shape. 
The costumes make ingenious 
use of simple materials, with 
lots of dull gold, silver, deep 
red. black and white. Movement 
is fluid, not fussy, with effective 

Business Books are on ! 
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use of frozen groupings. The 
choreography and dancing are 
suited to the style— French 
audiences, less literal-minded 
than ours, are content with the 
swift .indication of movements 
where' we expect them to be 
patiently executed. The end is 
a riot of streamers, waving 
banners, balloons going up and 
snow cascading down. 

Isabelle and Leandro, the main 
eouple. were sung by Christianc 
Eda-Pierre and Roger Soyer. two 
of France's most eminent singers, 
both in excellent voice — Miss 
Eda-Pierre's middie register Is 
gaining in strength, beauty and 
colour. The second couple, 
Leonora and Rodolphe, were well 
taken by Christiane Chateau and 
Yves Bisson. Two Americans, 
Lynn Maxwell and Bruce Brewer, 
distinguished themselves in the 
more florid music of the inset 
opera (had It been badly cut?— 
it was so short as to be barely 
comprehensible), written, like 
one of Leandro's arias, in Italian. 
A fetching spectacle, with a bit 
too much emphasis on the visual 
side, too reluctant to persuade 
tbe. audience to concentrate on 
text'and music. But the Angers 
public was happy, the theatre 
smelt of that nice French Sun- 
day-afternoon mixture of pepper- 
mints and garlic, and Lavelii is 1 
dearly a producer who should; 
tackle the more important and I 
difficult task of staging Rameau- 1 


by B. A. YOUNG 

What comes down in John Osborne's early work pour out 
Osborne's new play is a houseful endlessly, replete with self* 
of worthless people living an conscious phrases like “ArqiaSrt- 
artificial country existence, so we -don’s a better laugh than 
can't, this time, look for a social Dunkirk" and *'a world that des- 
analogy. The house is a con- pises imagination and only gives 
verted railway-station, done up instruction in orgasm.” and 
regardless by Hayden Griffin, who addressed seeing!? not by one 
has even puL a Tiffany lamp character to another but to 
where only half the, audience can posterity, 
see it. Its owner is Ben Prosser, what keeps the production 
a second-class film director. Ho afloat, "helps flesh out a rather 
lives with his wife Sally, a second- dull scenario" in Mr. Osborne’s 
class novelist, and gives house- words ^ fine p ] ay j nB by the 
room to Glen, an ageing homo- three principal characters. Miss 
sexual biographer. Jo. a senti- gracious and friendly 

55JJJ5*' and behaviour that secures attention 

d P 5i? Ca J everyone but her husband 

has a lurid gleam lhat reveals 
boj who does the housework. SallyVhatefuUy selfish character. 

Ben and Sally are on the verge Frank Finlw - S Ben is a smoulder- 
of splitting, and a kind of plot. t tfoiBin0i h is fury contained 
or anyway splmt is made from jn * the faCe of provocat j on 

rcv ? lal,on f* 115 , break too ar points, both searing— on« 

3t which he tears U P the eX P e, *‘ 
the toJM; “the/ «« Am ■'« 

B€>n's°doe on theoretexl^hat R hi * the otl, er where, after 

was worrying sheep, and then, in the death, he ^Ywinipnce' 

an improbable climax, attack the of phys I“: 1 n ^® , 1 ?^ 

station with shotguns and what Meanwhile in a neighbouring 
seems to be high explosive. But ™° m ; Gle ° ,s E lveD an 
before that Glen has died and bland good-temper by Miobael 
Jo, hagmg promised her love to Gough as he lies in his deatn- 
both Ben and Sally, has jumped bed. his latest book satisfactorily 
in front of the weekly goods train completed before him. 
that rumbles through the garden. Michael Feast hits Raymond's 

The squabbles of the Prosser character with remarkable 
circle do not make riveting accuracy: Susan Fleetwood is soft 
theatre. There’s a random and malleable as the ever-loving 
quality about the set-up that sug- Jo; Angela Galbraith plays the 
gests a lack of real urge in the somewhat colourless Shirley. The 
writing; Jill Bennett, as Sally, director is Bit! Bryden. 
is given a long “plotting" speech Wutch ■ It Come Doicn is the 
at the beginning without which last first night the National will 
I we should have little idea who have at the Old Vic. Let us hope 
was who. The tirades that gave there is no special significance 
such individuality lo Mr. 'in this. 

Odeon, Hammersmith 

Emmylou Harris 

by ANTONY THORNCROFT 

Last November, at her first piano, but equally efficient Is 
appearance in Britain, Emmylou the choice of material, ranging 
Harris played the best concert from those weepy morbid coun- 
of 1975; now m February she try ballads like “Wheels" and 
has sewn up the laurels for 1976 “ Hickory Winds " composed by 
already. She is an easy person Emmyiou's late husband Gram 
to get excited about. She looks Parsons, to the driving rock 
good — stately and smiling; she numbers like “Queen of the 
has happy, easy contact with the Silver Dollar' 1 and “Amarillo.'* 
audience; her material is excel- Emmylou Harris takes the 
lent, being the finest contem- finest country songs and gives ■ 
porary country songs; and her them a rock relevance. She is 
backing group, the Hot Band, is easily the most agreeable girl 
about the best any singer could musician now working and the 
deserve. And. just to make most worthy of recommendation, 
sure, Eramylou'fi voice has an In her case a slight drool is 
emotional vulnerability which excusable, 
more than makes up for a slight 

re Af?e?her ^ordinary debut Eur °P a - Cantat 
success she faced a hard task on in Rntain 

thus, quick . follow-up tour in „ 

confirming her appeal and in Europa Cantat 6. the triennial 
the first half of her Monday con- Festival of the European Federa- 
eert there was a lack of fizz, turn of Young Choirs will be held 
(Emmylou admitted to a late in Britain under the presidency 
night Sunday.) of the Duke -of Gloucester, from 

But after the break there was July 30 to August 9 this year. 

90 minutes driving ■ musk 10 It will bring together some 
the encore-ridden' climax, and 3.000 young singers of 20 Euro- 
Emmylou Hams had done it pean nationalities. Israelis and 
I again. Much of the credit goes North Americans. The ten-day 
I to the band, in particular Elvis repertoire of music will range 
I Presley's guitarist James Burton from all kinds of folk-singing to 
'on lead and Glen. D. Hardin on format large-scale works. 


Alban Berg Quartet 

by RONALD CRICHTON 


The problem with demand 
is that you have to supply it 


beautifully shaped, -balanced 
within itself, and with Solti's 


bring the preparations to giant 
conclusion: the very effort, vain 


delicate ' instrumental counter- but glorious, brou^tr^l re- 
point. The finale was exciting— wards. Splendid ensemb'e from 
e shade slower it could have been the LPO. warm, clean 
more esciung still: Frankl's tone, and an augmented brass 
positively fiendish allegro ossa 1 . section, sc > often this symphony s 
at a minim of metronome 150 Achilles heel, notably firm and 
and more, showed no mercy in strong. 


. Thank God 
St.John was there! 





The shade of the composer of 
Wozzeck must be smiling ruefully 
in the knowledge that Vienna, 
which didn't overload him with 
honour or success during his life- 
time, now boasts a string quartet 
named after him. The only per- 
manent quartet in Vienna, what 
is more, meaning that the four 
players, former members of the 
Wiener Solisten, now devote all 
their musical energies, to the 
quartet. On Tuesday, under the 
aegis of the Anglo-Austrian 
Music Society, they made their 
first London appearance before 
an audience which should have 
been larger. Let them not des- 
pair. Though slow in the uptake. 
London chamber-music audiences 
in time recognise what is good, 
and become faithful to it unto 
death. • 

What made the concert so 
enjoyable was the revelation not 
of another perfectly trained 
chamber-music machine, but of 
an ensemble of four active minds 
and ears which have worked out 
-a common style and an individual 
tone-colour. These characteristics 
were apparent even at the 
beginning of the programme, in 
Schubert's Quartettsatz. before 
they had properly settled down. 
In the exposition the first time 
round the leader's tone was in a 
disconcerting way (at least from 
mv seat down on the flat) 
detached from the rest — nothing, 
to do with being too loud or 
assertive, but with seeming not 
to belong. The repeat went better, 
and the remainder of the move- 
ment showed tbe quicksilver 
quality wpich, among other 


virtues, distinguished the works 
by Berg and Dvorak that 
followed. 

The playing of Berg's Lyric 
Suite was remarkable for. dia- 
phonous sound, hyper-sensitive 
shading, refinement, and- a 
graciousness in the .phrasing lhat 
in the Schubert had recalled the 
singing of .Elisabeth Schumann. 
There wasn't, perhaps, enough 
substance for the sempre fortis- 
simo of the “ecstatic'* trio to the 
third movement, but. that may 
have bad something to do with 
sitting 'too near — there was no 
lack of roundness in the more 
richly scored passages of 
Dvorak’s G major Quartet op. 106, 
which I heard from farther back. 
But that roundness still had the 
peculiar fiavour. hard to describe 
—a plangent sharpness like a 
thread of lemonjuice. 

The Alban Berg Quartet must 
come again soon, and must be 
persuaded from taking the soft 
option like some larger Viennese 
organisations which give safely 
(and shockingly) conventional 
programmes. It is tempting to 
think of Schoenberg (to say 
nothing of Webern), played witb 
such grace and sensitivity, 
without the forbidding atmo- 
sphere of high seriousness and 
pontification which sometimes 
invades performances of tbe 
second Viennese school by even 
the most renowned ensembles. 
And there are byways of 
Austrian music which we are 
hardly ever allowed to explore 
— Zemlinsky is one obvious 
example. 


A new ballet company 


At a Press conference on Tues- 
day, Mr. Max Martin, director of 
the new ballet company. Ballet 
International, answered some of 
the questions that have been 
floating around concerning the 
formation of the company. 

Host of the money is to. come 
from tiie Performing Arts Coun- 
cil of the Orange Free State, who 
Will pay the company £300,000 
a year for five years to cover two 
six-week seasons a year in South 
Africa. This money will be suffi- 
cient to get the initial repertory 
set up.. Other engagements have 
already been negotiated, indud-. 
Jjog a Christmas . season in 
London. , ; . ,, 

The company will initially 
number 46 dancers, plus guests. 
Prokovsky and Samsova will 
dance at the company's first 


appearance, at His .Majesty’s 
Theatre in Johannesburg in 
October this year. 

The repertory is to begin with 
productions of The Sleeping 
Beauty and The Snow Maiden 
(which will be given in London 
at. Christmas). . There will also 
be a triple bill including two new 
ballets. 

It is emphasised that the com- 
pany is British, though its annual < 
engagements in Britain at i 
present amount only to tuo 
three-week seasons in London 
and four weeks touring- ! 

In South Africa tbe company 
will dance before segregated 
audiences. The contract to be 
offered to Rancors is similar to 
Equity contracts, hut there will, 
said Mr. Martin, be "an- 
addendum." j 


SKF makes bearings. So, too, do a lot of other 
companies. 

But there’s a difference. 

Unlike most others, we set out to solve 
every kind of rolling bearing problem. Which is 
a harder task than you may realise.- 

It means making all types of ball and roller 
bearings. 

It means making them with diameters as 
small as 3 mm and as big as several metres. 
And weighing from 0.036 grams to over 6 tons. 

Some of them can run at speeds up to 
400,000 r.p.m. Others can take loads of more 
than 2,000 tons. 

. It takes about 10,000 basic types to satisfy 
the varying needs. With thousands of variants.' 

What’s more, when a customer needs a 
bearing, he usually wants it fast, wherever he 
happens to be. To be able to supply him we 
used to make all types and sizes of bearings in 
all our major plants. 

Not any more. 

In Europe, we’re gradually making sure 
that each bearing sort is manufactured at just 
one of the main plants. 

This reduces the number of types and sizes 
made in each of the companies involved, and 
greatly increases the volumes of their main 
bearing lines. 

Which- is all part of Our group’s most 
ambitious manufacturing and supply project 
ever-to combine mass precision engineering 
and advanced forecasting techniques^ and to 
channel the bearing flow to match the demand. 



We call this scheme GFSS-our Global 
Forecasting and Supply System. 

And what will it mean to our customers? 

Longer runs in each plant make it possible 
to automate and so achieve better production 
economy. Bearings aren’t going to be cheaper 
in today’s inflationary climate. But GFSS will 
certainly help to hold prices in check. 

Longer runs will also result in greater 
consistency of production and even higher and 
more uniform quality. 

In fact, with GFSS we are even better 
equipped than before to supply bearings for 
anything that rotates. 

"SKF Group Headquarters, Goteborg, Sweden. 
In the U.K: SKF, Luton , Beds . 
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AMERICAN NEWS 


A 


Geisel visit 


expected 


to go ahead 


Chrysler is back 
in the black 


I »r 


Crisis over 
Sr a. Peron 


*£■***&%« 


Jurek Martin on tiie New Hampshire ‘Primary 


fcy Hugh O’Shaujhnniy 


'THE STATE visit to Britain by 
General Ernesto Geisel, the 
President of Brazil, is expected 
to go ahead in -May despite the 
decision of the National Execu- 
tive Committee of the Labour 
Farty yesterday to call for its 
cancellation. 


CQVC Phoirman The crisis which has put the! ■ 7- 

Oil 'J& V'iiu. IX JLUm- 11 mandate of- President Maria ^ -■ i~wr\ 1 ' 

BY GUY JONQUIERES NEW YORK, Feb. 25. iFOrd/R^SSHIl# UOI 

to resign or take & prolonged | • 

MR. JOHN RICCARDO, Chair- corporation's ■ operating results leave of absence, writes Robert 

man of Chrysler Corporation, during the final quarter was Ltodley from Buenos Aires. I NEW HAMPSHIRE lived up to If it is true that Mr. Reagan 

said to-day that while " there accompanied by a better perform- j u Me ,„ ! its reputation. For the last 24 was well ahead earlier tMs 


worsens 


BY GUY JONQUIERES 


Ford/Reagan: don’t know 


A motion, tabled by Mr. Alex 
Kitson of the Transport and 

■ General Workers Union, con- 
demning the visit because of the 
“ repressive " nature of the 

' Brazilian regime was passed in 
' the NEC by a vote of 15 to none 
despite a strongly worded plea 
from Mr. James Callaghan, fee 

* Foreign and Commonwealth 
. Secretary, that it be rejected. 

Mr. Callaghan, who is- still 
; suffering from influenza, was not 

- present at the meeting but sent 
. a letter declaring that it was 
. British policy to deepen relations 

with a number of governments 
of widely differing complexions. 

• Attached was a tetter from 
Mr. Ted Rowlands, the junior 
FCO Minister In charge of Latin 
’ American relations who last! 
'month visited Brazil, it com-' 
merited on the recent political 

# -gains made by the opposition 

- party in Brazil and the increased 
■freedom of the Press in Brazil. 

■ . It is now to be seen whether, 
in the light of the Government's 

' rejection of their call for a can- 
cellation, the NEC -will prepare 
plans far expressing their fur- 
\ tber disapproval of the Brazilian 
military Government 

There has been talk in Labonr 
Party circles of staging the sort 
of boycotts and pickets - which 
dogged the visit of Premier 
Marcello Caetano of Portugal 
during nls visit to London in 
1973. 

There is r>r the moment only 
a small likelihood that the 
Brazilian authorities will reject 
the formal invitation which has 
been extended to the Brazilian 
Head of State from Buckingham 
Palace. The Brazilian view seems 
to be that the British Govern- 
ment's local difficulties with a 
recalcitrant Labour Party are 
none of their business. 

Brazil has a small positive 
trade balance with Britain. Last 
year it sold this country £175m. 
worth of goods and bought 
British goods worth £l61m. The 
Loudon money market is a key 
centre for raising loans for 
Brazil. British banks are esti- 
mated to have provided about 
Slbn. in loans last year, apart 
from those funds which were 
channeled from non-British 
banks to Brazil through London. 


to-day that while " there accompanied by a better perform- Tw ence M ( n w. r Ricardo reputation. For the last 24 was well ahead earlier tMs 
obviously still difficulties" ance by overseas operations. Guardo rae t w for two it 'has been expected to month, one obvious conclusion 
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at the company s U.K. subsidiary, These made only a very . yesterfav morning in give the rest of the country is that the President won his 
he. is " very positive about Lhe marginal loss in the final Government Hoime before renort- something of a lead at the start narrow victory on the strength 
operation and looks forward to quarter after losing substantial = mSSL LS- re of the an election year, and did so of the pair of campaign trip? he* 

improvements there. amounts earlier in the year. three armrifore^ 6 again yesterday: it concluded made here since then. . The- 

At a Press conference in He added that on the domestic . - that Mr. Jimmy Carter was quite lesson, therefore, should be that 

Detroit this morning, he said market, Chrysler was well placed Various groups of Feromst \ a good thing but indicated quite Mr. Ford (and his . wife, an in-’ 


that Chrysler had been forced to take advantage of the recent- leaders, including the legislators, ‘ dearly that it could not make up valuable asset) will have to get 
to find a rapid solution to its shift in demand away from the wer « scheduled to meet sepa- ir s mind between Mr. Gerald out more in the future. 


make the subsidiary a “viable tration was steadily increasing, convoked again into a special j and Illinois. the New York Times, believes 

and vital" operation, be added. Chrysler was proceeding . on Under normal circumstances, that the Ford campaign in New 

saying that that objective had schedule with the development quorums tor the meetings of fee . for a sitting President to efc? out Hampshire was very effective in 


been achiewd. of a new front-wbcel-dme small ? epu ™ 5 “ a * ea * tars cauea a tiny margin of victory over an- presenting the voters here with 

Turning to the outlook for the car to be launched in the U.S. immediately. ! opponent who not very long ago a dear picture of Mr. Ford's 

Corporation as a whole. Mr. late in 1978, he said, because he Opposition and many Peronist : was generally, placed quits close qualities— through direct malV- 


Riecardo said that th» company believed that in the longer-term Deputies as well are determined to the extreme fringe of the ings, phone calls, and commer- 
was now operating in the black the trend pointed towards smaller to oust Sra. Peron from the ! Right would have been con-, dal advertisements. If he is 


and that it intended to remain vehicles. The car will be Presidency, either by declaring sidered a shattering defeat, right and if, after all this effort 
profitable in each quarter of this powered initially by four-cylinder her “ unfit " for the office or by Governor Reagan still thinks Mr. Ford only managed to garner 


might step in to stop Hr. 
Reagan. 

• A stalemate in mid-March 
votdd put them on the spot par* 
UCnlzrly Vice-President Nelson 
Rockefeller, who would have to 
deride what policy to adopt- la 
the critical primary in Ms home 
suite of New York in the first 
wefik of ApriL 

■ If the Democrats were not so 
Involved in their own race, they 
might view the division of the 
Republican party with equani- 
mity. New Hampshire did 
underline one thing for the 
Democrats— that Mr; Carter, the 
only undisputed winner in either 
Patty here, is now the man ia 
beat for the nomination and 
that this might not be easy. 

JJoth Mr. Uoreis Udalt and 



Mr. Rond* Reagan 


year. Yesterday. Chrysler re- engines purchased from Volks- impeaching her. 
ported an operating profit of wagen, but Chrysler is develop-} 

534.9m. for the fourth quarter of ing a four-cylinder unit of its ^ • 

last year after five consecutive own which will be offered at a I 31*1001 

quarters of loss. later date. | ^ w 


j this is the case. half the votes, then that could 

I But these are not . normal bode 411 furthor down the road. 
I times: Mr. Ford is a weak, un- What may weH happen is that 


Hr. Birch Dayh, second and third 
yesterday, said that, they thought 
there were really two Democratic 
primaries in New Hampshire— 
One to establish Mr.. Carter's 
appeal as a centrist, and the 
M&ohd to work out who should 
tie' the leader of. what Mr. L'daU 
dfepnbed as “ the progressive 
centre." 

-.-SMe- implication of Mr, Udall's 
rejfeatks is that Mr- Carter has 
ne hold on the party’s liberal 
wife— but that is a highly con- 
tentious point Mr. Carter ran 
sttdngly all over the State arid 
irr-ali segments of the popula- 
tion, and seemed to be success- 
frilly portraying himself as PH 
things to all men. It is . true 


»i«.vu,m SU4 uwuL i g~< n • _ _ ... t-i times: Mr. Ford is a weak, un- What may weH happen Is that 

fl « consecutive own which will be offered at a CariCOHl Spill elected President, thrust into for the next month Mr- Ford and 

« - .. la 5ST- “ ate ' . . _ , _ _ , . , . . 1 office by an exceptional rombiua- Mr. Reagan wlM battle tbem- 

treet continued to dis- This mo minces Prens confer- ! The Trinidad and Tohaeo.*.- 


financial results and the in the U.S car market During i MPLA as the legitimate Angolan | Michigan, and victim of a nat- Massachusetts and Vermont Mr. 
generaUy upbeat tone of Mr. the first three weeks of this | Government until the country i ional mood tbat dLdnmta R eag3n • has probably conceded 
Riccarao s remarks. By early month, total sales of domestic- j had been admitted to the UN. Washington politicians. both of them, though he hopes 


Mr. Riccardo said that the than some industry experts had j (CARlCOM), as Guyana has 


overall improvement in the expected. * already recognised the regime, j gosurft, rimp!y becai if WMo nnon 

and the Jamaican Government , ^^1' , a WlQe OPCII ■_ 

hac oriven it apnpmiu suooort nationally known figures who * 

O A. A. j TTTkT oS ^rt of Sprin correspondeat 0311 campaign on bis behaif-, the Florida, a week hater, is 

\PrQfirnn rn ITA f a I T 1\J l writer powers Of patronage: and so cn. thought to be Reagan territory. 

Owl <11111111 ill c£vl 111 LJ 1 Y . Wtiw*. But oj years ago Mr. Ford was Illinois, on March 16 is probably 

° f probably less well known than wide open. 

BY DAVID sat WASHINGTON-. Peb. SS. Cailada Bill JETS 

The Canadian Government has l to the Right-vrtng throne once L ve * couple of di> 
PRESEDENT FORD to-day con- Mr. Moynihan, whose colourful introduced legislation which ! occupied by Mr. Barry <^d- Wies each. President Ford may 

firmed that he has decided to and sometimes strident speeches would abolish capital punishment water. ^ process have picked up 

nominate bis close friend, Mr. were widely criticised at the UN and. replace it with mandatory YiThen most people crawled more delegates, largely because 


Scranton to go to UN 


Senator Jackson's pzrtlcipal 
in that race was designed to s: 
Mr. Carter -in any case. Shoi 
he succeed and hand the race 
Mr. Wallace, then The rent 
for the Democratic ncumnati 
will still be wide open. 

But if - -Mr. - Carter tirt 
Florida (and a true irritation 
the . WaitewCarier - -strenf 
could emerge in this weaken 
caucuses . in South Carol in 
then it i« hard to see anybo 
stopping him becomlhK t 
Democratic nominee. ' ■ 

Add (his includes Mr. Hiibt 
Humphrey, whose write-in effc - 
in New Hampshire was not st' k 
cesaiaL • 


rHy 


The Ubezar.lttrietshli) sefii 
to be drifting towards Mr. IMa 
who' at least put. some distan* > 
between himself - and ' Seaat 
Bayh- The latta. hi fact d - 
rather betted titan some had e 
pected— a tribute largely tl 

union. strength .exercised bn b 
behalf in the town*. • ■ 

But there ti doubt whether tl 
Ifi per cent be got will be- sol 
dent to keep the money fiowit 
tote his neart3T rinpty, eatepaii 
dxs%. whereas HT. Uoli; with - 
good finance organisation, ahou. 
not be too pressed' for. a. while. 

Thus New Hampshire has pi 
vided'the nation with only m - 
unquestioned winner — Jlmij 
Carter, the former Governor 
Georgia, pegmxt. .farmer a; 


that nobody to the right of Ur. 
Gmter 'campaigned In New Hamp- 
shire, but that should not - be 
aUOwed to belittle bis -perform*’ 
afiee. 

' Next week, in Massachusetts, 
both Mr. George Wallace and 
Senator Henry Jackson from the 
Right arc in lhe fray. This 
should provide a more aecufate- 
of the party’s sentiments, 
though in Massachusetts the 
ejection is likely to be very 
muddled by the controversial 
btstfng Issue. 

Mr.' Carter has ' clearly 
gathered momentum here, which 
can -only help him In Massa- 
chusetts. A respectable Showing 
titepe would set him on the road 
to 5his critical showdown With 
Mr! 'Wallace two weeks hence in 
Florida. 

Mr. Carter believes that if it 
were a two horse race in Florida 
ho would beat Mr. Wallace. 


BY DAVID BHi: 


WASHINGTON. Feb. 25. 


nominate bis close friend, Mr. were widely criticised at the UN an d replace it with mandatory men most people crawled more delegates. largely because 
William Scranton, as the new even though they were very well minimum 25-year prison sen- 1 into bed in Manchester last _o n the evidence of New Hamp- 
U.S. Ambassador to the UN received inside the U.S. 1 tcnces Wlth almost no hope of ; night. Mr. Reagan was still in shire— those who run on slates 

following air. Patrick Moynihan's The new Ambassador — his Parole, writes Victor Mack ie from : the lead. Then the catch phrase ' committed to him are estabiish- 

decislon to return to Harvard nomination is not expected to . Ottawa. The legislation was [ going around was “ a win is a ment Republicans known State- 

University. run into any trouble in the 1 introduced in- the Commons i win is a win." and since Mr. amt more likely to attract 

Mr. Scranton said to-day that Senate— pledged . this morning ! Jointly with a “Peace and Reagan seemed to be winning votes. But the personal pre- 
he had been a considerable “ fan that he will continue to defend Security " Bill establishing gun j it was thought he had obtained ferenees of the elector may still 
of Mr. Moynihan’s approach ” and y.S. interests and criticise control, widening police wiretap a sizeable early advantage. be unclear, 
that the U-S. appeared to be on America’s detractors in the world powers, allowing provinces to set j This morning, the situation is Such a situation would place 

the “ upswing ’ in the world body body. up commissions of inquiry into j reversed. President Ford’s sup- those Republicans interested in 

largely because of Mr. Moyni- Our United Nations Correspon- organised crime and measures to j porters are applying the same the race, but still keeping their 

ban's efforts. But In practice Mr. dent adds: Mr. Ford’s appoint- lighten prison security. Solicitor j logic (adding that the President feet dry in a difficult position. 
Scranton, a former Governor of ment of Mr. Scranton will be General Warren Alhnand said i won the simultaneous delegate Messrs. Rockefeller, Conn ally, 
Pennsylvania and unsuccessful warmly welcomed by Arab mem- that the reason for the 25-year j selection contest by 19 to two) Baker, to name but three, have 
challenger of Sen. Barry Gold- hers of the UN, many of whom minimum sentence is that “this land suggesting that this is the all more or less said that if Mr. 
water in 1964. is likely to adopt a were incensed by Mr. Moynihan's is what we think we can get j beginning of the end for Mr. Ford looks as though he is 
far less flamboyant approach than strident support of Israel.' through Parliament" I Reagan. going to be eliminated, then they 


[K'f 


flii 


sophisticated country boy who 
belief , to himself and fa his o* 
candidacy at times verges on tl 
messianic. ■: 

But for the Republicans ar 
fhe rest of the- Democrats (ar 
come to that for Mr. Carter t 
wellV the ; race has . only ju 
begun. 


WORLD TRADE NEWS 


ARAB SHIPPING 


Shivers of anxiety 


n. Korn Japanese silk curbs 

delays loan 

repayments threaten S. Korean 


BY JOHN WYl£S, SHIPPING CORRESPONDENT 


Yugoslavia >] m bi d< 
eases export ' 
finance 


ARAB shipping schemes are now 
sufficiently extensive to send a 
shiver of anxiety running 
through the world-wide ship- 
owning establishment, even if 
only a fraction of these ambi- 
tious plans come to fruition. 

Established shipowners can 
barely mask their fear that the 
Arabs will use their oil wealth 
to seize a major slice of Middle 
Eastern oil and dry cargo trade 
for their own fleets. 

Occasionally these anxieties 
penetrated the generally bland 
and approving veneer which 
characterised non-Arab contri- 
butions at the Financial Times’ 
conference on Arab Shipping and 
Trade in Kuwait last week. A 
warning from Mr. Abdul Aziz Al- 
Sagar, chairman of the Kuwait 
Tanker Company, that Arab flag 
preference legislation was “in- 
evitable " wrung an earnest plea 
for the maintenance of free trad- 
ing from Mr. Sven Salen,' chair- 
man of the Salen Shipping 
Companies. 

Even Mr. C. H. Tung, manag- 
ing director of the Island 
Navigation Corporation, which 
is based in Hong Kong where 
shipowners are not renowned for 


weakness of nerve, was prompted 
to argue eloquently against 
preferential measures designed 
to bolster national fleets. He 
told his audience, which included 
the OPEC Secretary General, Mr. 
Ali Ahmed Attiga, that shipping 
investment should be based 
purely on the merit of the invest- 
ment itself “ and not just for 
the sake of building up a 
national merchant marine.” 


Yet it is clear that to many 
Arab countries return on invest- 
ment is of - secondary importance 
to re-establishing traditional 
maritime roles and to asserting 
Arab control over “down- 
stream" activities such as oil 
and petroleum products trans- 
portation and dry cargo shipping. 
These ‘goals have , to be recon- 
ciled with Pan-Arab aspirations. 
The result is that the Middle 
East is now littered- with 
national and multi-national pro- 
jects, some of which are or 
dubious commercial merit but 
which could pose a serious 
threat to traditional operators in 
the Middle East. 

Mott independent shipowners 
reckon that they can live with 


Arab ambitions, providing ship- 
ping competition remains fair. 
But any move to reserve cargo 
for purely Arab ships or to pro- 
vide hidden subsidies on bunker 
prices, could start-to squeeze out 
traditional operators — particu- 
larly independent tanker com- 
panies. 

Enough uncertainties remain 
about ATab shipping develop- 
ments over the next few years 
to leave most shipowners feeling 
that the pressure will come later 
rather than sooner. Flag prefer- 
ence legislation, for example, 
requires most of the Arab world 
to move in unison to be effective 
and despite the fraternal soli- 
darity encouraged by OPEC the 
Arab world is still subject to 
political divisions. At the same 
time the development of ship- 
owning capacity has been far 
from uniform throughout the 
Middle East with many of the 
Gulf states, for example, lagging 
far behind Algeria in their ability, 
to command a- major share of 
their own trade. 


to Sweden 


SEOUL, Feb. 25. 


' By A. L«W 

BY OUR OWN CORRESPONDENT SEOUL,- Fell. 25. . . BELGRADE.' Feb. 25. 

By Willem Dullforce A .RECENT, move by the low-income South Korean farm As another countermove, the Yue^avtedCT^authortitalhav 

STOCKHOLM Feb. 25. Japanese Government requiring households, the silk exports to Seoul ■ Government- ..has introduced several new measure: 
NORTH KOREA has obtained a ^ 4 5250m *‘*' year busi_ iS atc £J d f £ s Jf? te 3 fl H including low Interest expoi 

two-year ■ moratorium on repay- „ . duties °n the bMis of c.U, prices credits. 


minino eaulnment and machi- , ine most signmeant outcome is to n.ow uaies a year, cut over witn uoutn Korea through its «mr 

nerv “The aireement negotiated feared to be drastically reduced the same time it has increased geographical proximity. SS 

by ’ th eNorth^ K ore an * f ore iS ^2? between these two major .exports ioI : thrown silk to monthly South Korea’s appeal to the ered 

tiadebankwtth the Swwuff *£“>8 partoere. • • level of about 4JI00 bales. GATT in Geneva is another pod- 

i;* Kmirc The new Japanese measure Is The new Japanese restriction biiitv. South Korea’s maim- ar-pu- P°bcy announced for tins year. 


oort Credit Board Swedish banks. 3 °® w Japanese measure Is The new Japanese restriction bility. Sooth Korea's major argu- , 

and the companies comes into designed to. cut inflow of silk will affect almost aU kinds of menr concern® the serious im- The federal budget Will hel 

pffect in Julv urovided North products mostly from the three South Korean silk products balance of the two-way. trade also export®. There f* provlslo 

Korea oavs before that date East «?5 countries of South shipped directly as well as those now favouring Japan. According for 9863 to be paid for expoi 
about Kr40m in advance pay- Korea, China and Hongkong, through Hong Kong inter- to South Korean customs figures, promotion through tax refund 
ments on which It has already currently dominate the mediaries South Korea suffered a trade and other fonns. Part of this wi] 

defaulted- Other navmenta due Japanese market. It followed an Alarmed South Korean officials deficit of about $lJbn. last year be financed from mcreased.cu: 

in 1975 ‘have been postponed impasse diming South Korea- are contemplating a retaliatory when Japan exported S2.43biL torn duties. . 

until 1977. ***** T taUss 111 Seoul on the issue action by unposing quantitative worth of. goods to South Korea.: Foreign trade started favour- 

Top a m-p*» tnpnf will nrobahlv January when Japan restraints on the purchase of Apart from the difference in ably this year. January figure-- - 
Inmii* taSTfor S^cSSSi - , : on - toe Stage; of. industrial develop- forexportfl were S per cent abov- ' * 


RHONE-POULENC SLA. 


Joint-stock company with a capital of FF 1,894,050,000 
Registered office: 

22, avenue Montaigne -PARIS (Sdme) 

R.C. PARIS B 542 064 308 (ex-54 B 6430) 


NOTICE to DEBENTURE HOLDERS 
10 J% April 1975-1980 of FF 5000 


The holders of debentures 10 \% 1975-1980 
issued in April 1975, making the loan of the COM- 
PANY RHONE-POULENC Sj\. of FF 80,000,000 
created with coupon date 30 April 1975, are convoked 
by the Board of Directors of the said Company for 
a general ordinary meeting on March 16, 1976 at 
3 p.m. in one room of the house: 8, rue. de Sofia - 
PARIS (ISSme), in order to deliberate on the follow- 
ing agenda: 

AGENDA 

— Appointment, of the .representatives of 
debenture holders"; fixing of their' powers 
£nd their remuneration. 

■ To attend the meeting or being represented, the 
debenture holders will have to deposit their stocks 
five days at least before the date fixed for the meet- 
ing in safes of banks or credit establishments, having 
participated in the selling of these debentures and 
in which proxies are at the debenture holders’ dis- 
posal who will ask for them. 

- The Board' of Directors. 


The cbaUenge eventually posed 
by Arab shipping will also be 
inhibited by a number of other 
constraints. There has so far 
been very little sign of any 
effective co-ordination between 
the development of Pan-Arab 
projects, such as the Arab Mari- 
time Petroleum Tanker Company 
(AMPTCJ, and various national 
projects. National shipping lines 
owned by Kuwait, Saudi Arabia 
and Abu Dhabi are continuing to 
expand their ownership of 
tankers parallel with the develop- 
ment of an AMPTC fleet and 
without any' indication of any 
operational integration. 

Following meetings last year, 
the AMPTC set up a “Pan-Arab 
Co-ordination Office” intended to 
establish the nine member states' 
shipping requirements and try- 
ing to co-ordiqate developments. 
But this apparently positive step 
towards integration has to be 


pay only same 7 per cent, interest 
during the two-year delay- The 
Swedish companies are com- 
mitted to five-year credits total- 
ling around Kr.flOOm. (£67m.) to 
North Korea. 


Tlie accounts of the Export 
Credit Board, which has guar an 
teed 90 per cent, of the total 


Soviet oil offer to Japan 


1 12 per cent.. compared' to Decern 
ber, 1975. . The seasonall; 
adjusted index of export value; 
stood at 126 and that of impor 
values at 98. - - • 


a ui i 


Ireland seeks 


teefl 90 per cent, of U.e wtai. TOKYO. Teg. 25. JL1CUUIU 

showed payments of over Kr.l5m. THE SOVIET UNION is reported countries. But Soviet supplies lo tons against sales of an addi- - r arnnon 

(£1.7m.) to the companies m- to have sounded out the Japanese Japan has decreased to about tional 2m. tons of Japanese steel _ vicnildll 

oU industry on the possibility of aoo.OQO tous a year stoce the products to China. -Earlier this y..' * 

half of test year. The com- exporting crude ofl Japan _ Arab e ? ba !? 0 J , of ^ 19 Z? whlch month, however, China Informed jflV£StlZi61lt 

* ™ sharply reduced Arab shipments Japan that its February oil shin- vaitfK-Ul 

According to industry sources to tbe Soviet Union. ments to Jinan would he halved ..a* ij t imi<— Caldictltr 

pectatton of the agreement com- a top-r^king offirial of the Tbe Soviet approach coincides S woSd Sow tonSes^No - By NWmhs..Coldi«tor- 

fng into force. | Soviet Petroleum _ Export Cor- with talks scheduled to take place reasnnwas' riverT fnr ™ - . - - . ■ BONN. .Feb. 25. 


Comecon deals 
for Sweden 


S purchases si °n> bttt March shipments are [MORS THAN 100 West German 

011 from Chica - also. ejected to be at * reduced I bustoessmeh ttwiay attended, a 


-a „ , IeveL~Some' sources believe tSd taro ofth^ 

JTO CMm W taTe hM » wlraiQgM o£ indqsttis). invest- 


sec alongside such developments 
as the ' Kuwait National 


as the Kuwait National 
Petrrieom Company’s decision 

to acquire its' own fleet of pro- 
ducts carriers when theoretically 
its transportation needs could 
be satisfied under the AMPTC 
umbrella. 

A similar example of poten- 
tial conflict* between Pan- Arab 
and national aspirations may 
emerge with the construction of 
the Arab Strip Repair Yard at 
Bahrain by seven OPEC members , 
alongside a similar national pro- 
ject at Dubai. Both will cater 
for the repair requirements of 
large all tankers, though there 
maybe no clearly established 
need for one, let alone two major 
dry dock developments to the 
Gulf. 

These repair yards, together 
with tire proliferating Arab Ship- 
ping companies, seem even more 
extravagant to the context of the 
longer term aim to manage and 
operate these projects with Arab 
labour. " 


By John Walker 

STOCKHOLM, Feb. 25. 
SALES BY Swedish companies 
to Eastern Bloc countries has got 
off to a lively start so far ibis 
year. ASEA reports an order for 
two horizontal coal haulsge sys- 
tems for Poland valued at Kr-20ra- 
(£2 .3m.). The contract includes 


552*!?.. been The S oviet Union may be hoping The-aeminar waa arranged by the- 

shock. Soviet supplied crude taking place for Japan to step to make up the .fihbrtfaUta iSTtodMtrlai 'Development 


included those exported by Arab up oil intake from China to 10m. Japanese supplies. ■ 


ASEAN industrial objectives 


Authority, with the aim of attract- . 
tog to Iralaud ran of the fresh 

wave of. capitel investment that 

recovery la the Genaum economy , 

could bring.' , . .. . .. 

- :i Wert' Gefmany is already the 
third largest investor to Ireland. 


BALI, Feb. 25. 


J T ' third largest investor: m Ireland, 

nv wm miMiMv after the^-S,. and .Britain- ; Us 

(£2flm.). The contract includes BY PfcItR UUM NT BAIL, Feb. 25. ■ 120 separate toy :<tnaent projects • 

the suppJyofM mine locomotivM ptve maSSTVE industrial pro- “which would probably be too Tbe breakthrough.' which aoy/ ^ 

and an electronic system made pollutine." 1 . _ account for ltU»0. jobs— 12 more 

by DATASAAB which aUows for jecte-one for each country-are p a er existine nbnc *PP™tly only occurred, in pxojects are to the course of . 
fee fully automated unmanned to be promoted simultaneously for a & ®^^ last-mtoute preparations for; lhe negotiation? and ' could pmiae ; 

operation of the trains. ■ in South East Asia Mr. Lee Kuan ampler being organised hv conference, . was , ■In donesia ’s lrDW more jobs and total invext- 


t'ail li 


The Polish mining industry is Yew. the Prime Minister of sunitaBO Chemical of Japan, agreement that fore will be 

urrently undergoing extensive SinsaDore said before leaving might qualify as a designator! free trade in the five 'industrial jJ*F\ me.insn 


currently undergoing extensive Singapore said beTore leaving might qualify as a designated free trade in the five^ 'industrial '> 
mcluding^tiie f or home ; tcHiay after the con- “ASEAN project," Mr. Lee re- products to be selected. In foctj 


ordered will be Installed in two 
collieries near Katowice in heavy 
Silesia. ( 


nauuua inuuni,;. uvm. umv wwi. iu uic wuiiai IQ mis,. . jjir . ; uuuui, • •• «.tuauoiJ -Iiflnp b 

Giving more details of fee be mobilised for each venture .reflects fee still fragile nature 
heavy industry programme, should come from fee country of even a limited -ASEAN free SSES* Wdrt German: firare 
which is emerging as fee centre- to_whicb.it is to be located. trade awar • - . 


would be ^S- Of fee Irish 100, 


total of Kr.l3m. (a. 5bl)- Two region. It is of secondary tribution ‘en - 


f JTuS’ would A welcoine wages would account for 148 and 

for U.S., mic presence to . South-East.j Msoctated «at. Y6. 


fee welding of cylindrical vessels, it gets he said except for steel, from these sources. 


military presence. 
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ERSEAS NEWS 


Hong Kong budget 
raises profits tax 



BY PfKJf BOWRING 

HONG KONG's Tate of tax on 
profits is to go up to 17 per cent, 
; from- the present 16.5 per cent., 
.'Wt- a proposal to introduce a 
..-dividend witholding tax has been 
defer red. " The increase was a 
.^MCmcipaJ revenue feature of the 
A <*“fcadget for the fiscal year 1976/77 
^freBmninB on April 1) an- 

■TV’i sconced to-day by the colony's 

- fFtnancial Secretary, Mr. Philip 
.Haddon-Ca^e. 

Tax on interest and salaries 
. remains unchanged at IB per 
: cent Other tax increases in the 
budget were modest, being con- 
centrated on petrol and property 
■ rates. 

>y- The - Financial Secretary's 
£ Widget estimates showed that the 
iltoming year would see an overall 
'budget deficit of HKS355m. 
-'However he went on to imply 
that it would probably be very 
much smaller than that. 

Judging by the current year. 
■. the extreme conservatism of the 
estimates could turn the pre- 
; dieted deficit into actual surplus. 
Against an original forecast of a 
deficit Tor 1975/76 of over 
HK 8400 m. Mr. Ha dd on -Cave now 
estimates that the outturn will be 
z mere HKS50m. deficit 
Meanwhile, the Government 
(us borrowed a total of over 
HK5500m. by means of a local 
bond issue and a syndicated 
Eurodollar loan, to finance that 
almost non-existent deficit. These 
borrowings will be used to 


HONG HONG, Feb. 25. 

finance the coming year's deficit, 
should it materialise. 

. The main reason for the small 
size- of this year's deficit has been 
a sharp fall in public works 
spending. For the coming year 
it is the revenue side which may 
prove conservative. 

Mr. Haddon-Cave has forecast 
a rise of only 12 per cent, in 
revenue (excluding the tax rises) 
cent, rise in Gross - Domestic 
Product at constant prices. 

Overall spending is estimated 
to rise 16 per cent, to HK$7.21bn., 
with capital spending growing 
faster— at 12 per cent, in real 
terms, as against S per cent, for 
recurrent spending. Bevenue 
will increase to HKS6.S5bn. 

The Financial Secretary said 
that 1976 would be a year of 
renewed rapid growth for the 
colony, with GDP up by around 
9 per cent, in real terms, though 
looking further ahead he thought 
the rale of increase would ease 
off in 1977. Even 9 per cent, 
this year would, he said, leave 
the economy still working below 
capacity, since the past two yef rs 
have seen near zero growth, dur- 
ing which time the population of 
working age risen by some 
S per cent 

However he felt the construc- 
tion sector could be pushed to 
meet the demand? of increased 
Government capital spending, 
the underground railway project 
and any sharp revival in private 
housing activity. 


India 
threat to 
courts 


Sime Darby ex-chairman 
sentence ‘inadequate’ 


By K. K. Sharma 

NEW DELHI. Feb. 25. 
INDIA'S Law Minister, Mr. H. R. 
Gokhale, to-day indicated that 
the Government wanted to take 
[ away the powers from the courts 
to review legislation enacted by 
I parliament and determine its 
i constitutional validity. In an 
I informal meeting with reporters 

to-day, TAr. Gokhale said it was 
| his own opinion that some other 
i machinery, preferably parliamen- 
tary. should determine whether 
! a particular act was ultra vires 
of the constitution. 

Mr. Gokhale said the Govern- 
ment is still considering pro- 
posals for changes in the consti- 
tution and bad no plans to make 
any amendments in the coming 
session of parliament beginning 
March 8. But be felt the con- 
stitutional changes should be 
made before the dissolution of 
the present Lok- Sabha (lower 
house of parliament). 

He saw no reason for abandon- 
ing the present system, of parlia- 
mentary democracy. But the 
changes in the constitution could 
make the system “more effec- 
tive.'* 

Onr Foreign Staff adds: The 
Indian courts, particularly at 
High Court level, have been 
especially critical of the Govern- 
ment since the Emergency was 
declared in June. Last week the 
Bombay High Court criticised the 
behaviour of the official Press 
censor, and earlier in the month 
the Calcutta Higb Court asked 
the Government to explain why 
it has impounded the passport of 
the managing director of the 
Statesman newspaper. 


THE ADDIS ABABA SACKINGS 


Ethiopia moves left 


BY OUR ADDIS ABABA CORRESPONDENT 


THE ETHIOPIAN revolution has 
reached a watershed and the 
provisional military government 
is making a hard and determined 
swing to the left The dismissal 
of seven .Cabinet Ministers — 
announced with a considerable 
sense, of drama just as the 
Foreign Minister of the new' 
People's Republic of Angola was 
making both his first speech to 
the Organisation of African 

Unity in Addis Ababa and a 
savage. attack on Zaire— climaxed 
an extraordinary ten days in 
Ethiopian affairs. 

Events were set in train late 
on February 15 In the after- 
noon in a suburb of Addis 
Ababa, Two lorry loads of troops 
accompanied by two heavy 
machine guns, roared up the road 
past the OAU secretariat build- 
ing and drew up a few hundred 
yards past the building on the 
left hand side. After a brief quiet 
period, during which roadblocks 
were erected in front of and 
behind the troops, there were 
two bursts of fire. General 
Rebede Worku, retired former 
commander of Haile Selassie's 
Imperial Bodyguard who lived 
there, was dead. On the same 
day a formerly powerful land- 
lord met the same fate. Both 
men were said by the Govern- 
ment to have been given the 
chance to surrender, but both 
were said to have resisted arrest 
and opened fire. 

Elsewhere in the capital, 
arresting parties were out and 
taking into custody — according 
to the official version of a few. 


about 400 according Id others — July. The fate of tbe previous 
“reactionary elements opposed to incumbent was, and remains, a 
the Ethiopian socialist revolu- mystery. No official word on 
tion;" The arrests continued for this was given either at the time 
several day’s, and the Govern- or later. But tbe significance of 
meat, in a formal announcement his going was not lost on anyone 
in Aznharie over the State radio, —he was the last of Haile 


gressive forces. There was also, 
between the lines, an indication 
of real anger and bitterness. 

At much the same time, the 

first and second Vice-Chairmen 
of the military government. 
Major Mengistu Haile-Mariam 


The Ethiopian military government has purged itself of ‘reactionary 1 
elements who were impeding its leftward drive. 


said all remnants of the former 
regime “would be drowned in the 
sea of the revolution.” 

Next the Government, alter a 
fierce attack on sections of the 
Western mass media, warned 
State radio listeners to stand by 
for a special broadcast entitled, 
ominously, Judgment Awaited. 
After playing much martial 
music, tbe Government dropped 
its bombshell 20 minutes later 
and announced that the bead of 
the Ethiopian Orthodox Church, 
Patriarch Tewoflos. had been 
deposed. In a long and angry 
broadcast, and later m an official 
statement in English, the Patri- 
arch was accused of responsi- 
bility. for the murder of a num- 
ber of priests and of amassing 
an extraordinary fortune of more 
than flm. in “20 private 
bank accounts.” By ail accounts 
tax inspectors wished to question 
the Patriarch about an alleged 
£100,000 owed in back taxes. 

An acting Patriarch. Yohannes. 
was appointed to hold the office 
until a new Patriarch is elected 
by the clergy some time he fore 


Selassie's appointees to hold high 
office. 

Last Sunday, two events 
of considerable significance 
occurred: the new acting Patri- 
arch preached and launched an 
attack on what be called preda 
tory foreign Churcbes and 
missions in Ethiopia, and went 
on to speak of his predecessor's 
negligence in many matters, not 
all of them ecclesiastical. The 
Government put out another 
attack on the Western mass 
media, this time in the form of 
an angry denial of a story in the 
current issue of Afrique-Asic, a 
Libyan-financed weekly, which 
said the Ethiopian Government 
was considering allowing the 
U.S. to establish a military base 
in the Ogaden region. This was. 
the Government said, “ tbe 
crudest and most blatant lie 
written so far about Ethiopia.*' 
The language of the denial was 
interesting: many old favourites 
of Kremlin and Peking radio 
vocabularies received an airing, 
and there was much talk nf 
imperialist oppressors and of 
Ethiopia's solidarity with pro- 


arid Lt.-Col. Adnafu Abate, 
began to be mentioned again in 
the local Press after a long 
absence which prompted much 
speculation about the possibility 
of their power having been 
severely clipped during an up- 
heaval in tbe Derg, the ruling 
council. The position of the un- 
smiling, pistol-packing Adnafu is 
thought to be specially interest- 
ing as be comes from the same 
village as the former Patrarch 
Tewoflos and village loyalties 
are strong. 

Then came another bombshell 
— the announcement by tbe 
Government of new Cabinet Min- 
isters of health, labour, housing 
and transport. Again, no men- 
tion was made officially of the 
fate of the previous holders of 
these offices. But this minor 
mystery was cleared up by Mon- 
day's announcement that they 
had been sacked and that the 
same fate hud befallen another 
three ministers, those of finance, 
of conmiorce and industry, and 
of information and national 
guidance, the latter being the 


ministry which publishes such 
announcements here. The men 
were summoned to the office of 
tbe Chairman of the Military 
Government, Br.g. Gen. Tefori 
Santo, where they were told by 
Lt. Alcmayebou Haile, Chair- 
man of the Government's admin- 
istration committee, that at this 
stage of the revolution, “ officials 
of government have to shoulder 
responsibility without fear or 
hesitation.” 

For the present, the permanent 
secretaries in the three minis- 
tries left headless will function 
as Cabinet Ministers, and the 
Government has emphasised that 
the sacked men have not been 
arrested. But it has also said 
that a similar purge will take 
place soon among the senior Civil 
Service. 

The process of taking the 
revolution further — much further 
— to the left will then be near- 
ing completion. There is no 
doubt in informed diplomatic 
circles here that what will 
emerge soon is a much tougher 
variety of socialism. There 
certainly is need of tough and 
decisive action in many areas, 
not least housing which, follow- 
ing the nationalisation of urban 
land and surplus houses, is in 
a condition of chaos. Trans- 
port and some other areas are 
in similar disarray. What will 
happen in the key Finance 
Ministry is something that no 
one here will even hazard to 
guess. Major announcements in 
many key areas are expected in 
the coming weeks. 


BY tLSA SHARP 

SINGAPORE'S Chief Justice, 
Mr. Wee Chong Jin, to-day 
accepted the Singapore Public 
Prosecutor’s appeal against an 
18-montb prison sentence on Mr. 
Dennis William Pinder. former 
chairman of Sime Darby, judg- 
ing the sentence “inadequate.” 
But Mr. Pinder came out of the 
High Court appeal to-day with 
exactly the .same term of 
imprisonment as before. 

Mr. Pinder. a Singapore 
citizen, was jailed last year for 
criminal breach of trust charges 
involving a total of over Singa- 

B nre 51 -29m. (£250.000) of Sime 
lathy funds. The 30-day trial 
was the climax of investigations 
throughout 1974 and 1975. fol- 
lowing Mr. Pinder’s resignation 
at the end of 1973. 

Chief Justice Wee. said that in 
view of Mr. Pinder's position in 
Sitne Darby and the large sums 
of money involved, there had 
been "some error of principle" 
by tbe trial judge when passing 


SINGAPORE. Feb. 25. 

the original sentence last year. 
In Justice Wee's opinion the 
sentence should be about 2} years 
for each of the three charges 
(less than the maximum possible 
three years) but this could be 
commuted to two years each, in 
view of Mr. Pinder's full restitu- 
tion to Sime Darby. 

The sentences could be further 
commuted to 18 months each in 
view of Mr. Pinder's serious and 
deteriorating medical condition. 

But Chief Justice Wee said it 
was generally undesirable for 
sentences to run consecutively— 
the earlier sentence consisted of 
three six-month sentences run- 
ning consecutively— when an 
accused was convicted of more 
than one offence in.. the same 
court. 

The three extended 18-month 
sentences would thus run con- 
currently-totalling the same jail 
term as tbe earlier sentences. A 
defence plea for the original six- 
month sentences to run concur- 
rently was rejected. 


Savimbi denies charge 


■Y TIM CHJGOOO 

UNITA President. Dr. Jonas 
Savimbi. has vehemently denied 
that he visited Sooth Africa at 
the suggestion of Zambia. A 
statement released in Lusaka 
signed by the Angolan nationalist 
leader, said: " At no time in the 
history of tbe civil war in Angola 
have Zambia and her leaders 
ever chosen sides, supporting one 
liberation movement against the 
others.” 

Dr. Savimbi said Zambia had 
consistently supported tbe effort 
io achieve a sovernraem of 
national unity involving all the 
three Angolan political move- 
ments. Unita. MPLA and FNLA. 
He added that at no time had 
Zambian leaders or any African 
country dictated to Unita where 
to go and how to get assistance 
for the liberation struggle. “ Tbe 
aRcgauons that President 
Kaunda arranged meetings or 
contacts with South African 
leaders are totally false,” he 
declared - 

Stewart Dalby reports from 


LUSAKA. Feb. 35. 

Pereira d'Eca. Angola: South 
Africa has found a partial 
answer to the vexed question of 
“ refugees " in southern Angola, 
by collaborating with Portugal to 
fly at least some of them out. 
For the past three days since the 
airlift started, refugees from the 
recent fighting in Angola have 
heen ferried to Windhoek, the 
South West African capital across 
the border in unmarked South 
African airforce Cl 30 transport 
aircraft. Some 400 refugees are 
being flown down each day. 
Others drove off in a motor 
convoy. At Windhoek the 
refugees will board Portuguese 
aircraft and be flown to Lisbon. 

It is not known how many 
refugees there are in the border 
region but what is clear is that 
they will not all be leaving. Tbe 
Portuguese Government has 
agreed to take only white 
Angolans bolding Portuguese 
passports, black wives or bus- 
hands of white Angolans and up 
to third generation mastachioa. 


Whitlam in funds row 


BY KENNETH RANDALL 

MR. GOUGH Whitlam. leader of 
the Labor Party opposition, 
to-day Rally denied newspaper 
charges shai he had discussed a 
gift of RA500.000 with representa- 
tives of Iraq's governing Ba’ath 
party to help fight bis unsuccess- 
ful election campaign last year. 

Bu: the charges have rocked 
the Labor Party, siiil reeling 
from its crushing electoral defeat, 
and seems to have weakened Mr. 
Whitlam's griD on the leadership. 
Although Mr' Whitlam's version 
nf event* has been accepted by 
the parliamentary party there is 
a widespread feeling that he did 
enough to rompromise himself 
and the party. The Sydney Daily 
Telegraph and the Australian, the 
two morning dailies in Mr. Rupert 
Murdoch's hew*s publishing group. 


CANBERRA Feb. 25. 

both carried a sensational ver- 
sion of the Iraq affair to-day. one 
with a London dateline and the 
other without it. An apparently 
independently-sourced account 
appeared in the Melbourne Sun 
News-Pictorial. The Australian's 
report detailed names, dates and 
movements in a way which 
prompted wide speculation that 
it originated from security 
sources. 

Mr. Whitlam said he had 
breakfast meeting with two repre- 
sentatives of the Iraq Ba atn 
party on December S at the sug 
cestion of the Labor F«uljS 
national secretary’, Mr. David 
Combe, who was present. The 
meeting was purely a social one. 
brief, and with no discussion 
whatever of money. 


Japan call to ease bank curbs 

THE MINISTRY of International on 

Trade and Industry is urging the withdrawing tri m^uie I agreed 
Finance Ministry to case ns con- Saturday t0 Morocco 

rrol over Japanese banks lend- 1 ra . n ^f ft r nEmia Algeria and the 
mgs to large borrowers and w and ' nt i en ce movement, 

help Japanese industries capital >abaran mdcp oppose the 

spending and stimulate business the Polisano F 
recovery, Reuter reports from transfer. 

Tokyo. Under the control 
enforced in December 19rt. |/ pnVa HpjTIOS 
Japanese banks have :o limit IVenya 
respective loan issues ro »arge Despite the Ugandan President 
borrowers to certain percentages Jd} jJJjn's message to 
or the combined totai of a banks re( j when the sale of ’ an m 

rirvtol i-aonoc Fnr EnSta&CC. ^ t,,.* ncareflll intentions 


iSTSEK of anrn. 

capital and reserves. For instance. S^JJJyng but peaceful mtentions 

y commercial towards Kenya "the Kenyanswe 

lending to a laise t inclined to cool hostile 

i 20 per cent of its "“,,J tryw ide demonstratlOM 


must limit 
borrower to 
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capita! and reserves, he said. 

Jeraaa to meet 


ucirfc L'canda continued at Mombasa 

Mauritania 'Vill lo-du 


Don’t bother to bring 

our cars back. 


\AVtS 


At Avis, we have a range of cars larger 
than most. 

Few are more than nine months old. 
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HI 


And once you’ve got your car, you needn’t 

bother to return it to the same office if you 

0 

(c\ jf\\ don’twishto. 

|v/ » U| We have a free one-way rental service 

g IfflSi in Britain. 

. . , You rent a car at one office, then leave it at 

I got left m Birmingham . . 

last week.” the one nearest your destination. 

There are over 70 offices dotted around 
the U.K., soyou shouldn’t have to go too far out 
of your way. 

We’re also in every country in Europe. 

We take 22 different credit cards. 

And, if you live and rent in the U.K. or 
Eire, we give you Green Shield Stamps. 

Our staff are friendly helpful and 
they smile. 

And that’s a fret that makes people come 
backtoAvis. 

With or without a car. 



We rent Chrysler and other fine cars. 


TO RESERVE A CAR CALL YOUR TRAVEL AGENT OR NEAREST AVIS OFFICE. IN MAJOR CITIES THE NUMBERS ARE: LONDON 848 8733 BELFAST 33044 BIRMINGHAM 622 4262 BRISTOL 292123 CARDIFF 42111 
EDINBURGH 337 6363 GLASGOW 221 2827 LEEDS 444911 LIVERPOOL 709 4737 MANCHESTER 236 6716 NEWCASTLE 25283 SOUTHAMPTON 26767. 
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Spain hints at easing 
Gibraltar restrictions 


Split in Co mmunis t unity troubles East Germany 


4C 


GY LESLIE COLITT • 

EAST GERMANY, the western- Brezhnev at . the current Soviet from 


rraost state in the Soviet , bloc, is party congress. 


BerRn, Feb. 'll 

bewildermTOt" to an Czechoslovakia and the Soviet- German Writer* Union 


i showing concern 


The East German debate has 


attempt to explain the dangers Chinese split are. died as evi- quoted by ab East Berlin : 
of alt forms of “anti-Sovietism.” deuce. * paper as saying thw - aba: 


BY ROGER MATTHEWS 


MADRID, Feb. 25. 
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SENOR Jo* Maria D. Ar-ta. gjrt 3 SM 

the. Spanish Foreign Minister, ta ™"? JJ 2? e i lt .' T - r S5?^S.ii , 2!5ff 1 5Si ,tfeoto * u *? aPe seeding bindjna intelligentsia in particular is leadership. are aware of tee issues btieg from the Soviet party neWit 

hinted to-day at an easing of *J P Senor g A°reibM ?n° r L aw She te wdcomed^urin- thj tra said . by non ' Ea £ German Com- A Westerner questioning contested within Communism Pravda Hroasly^*Mtinz 

restrictions on Gibraltar, warned Debility 0 f a different Soanlsh tional phase toward democracy 1 oMhif ^“fl 1515 i° interested whether the average East Gex* When the French Communist the Western parties are cor 

Nato of the threat to its southern - £« “e do no. S 5 i SL^LSC^ PS" ** «“■*« that growing enti- man was really concerned abort Party earlier this month decided ting - anil-Snvtmsni - bv 

flank, said that Spain might one StfSflibESSrtaS whfch *2 and ES.S4 l £ “f ^.e. indcpen- the estrangement between Wes- to Abandon the prlncipleofbattngM^cowV insist ehn 

day have its own nuclear JV™ t0 mean a „ of the would cheat from the start ” I SSS b i«J2f * P h f havc ll « 5 WJth Parties and the Moscow, “dictatorship of the proletariat" "proletarian, international 

capability and stressed again that {Jider rertStioM ^fth ^erhans Senor Areilza said that he 1 ?h» T‘ 1 ^ u , Germ . any and other Soviet- orientated parties received vir- the GDR Connuuni.it Party news- Mmetimes - known ta 

Communists could not participate }^tJ25SJ^l2£mIu!E favoured detenfe both bccauM ‘ h ££*«£* tha f l ,ed « c0 “? tries * . . Wally an identical answer from paper Neuw Deutschland re- Brezhnev doctrine. . . 

in the country's transitional tne restoration of telephone links favoured detente now neeause , been Sofas on In the country for Questions are being posed at various Communists residing In minted the address hv Fiend* s.^ , 

phase* as a first step. he believed m it and because j some time on the whole issue of party meetings held to discuss the GDR: the full mSSnl 5 Smmunis? leader * Gcwm* . f, 1 ** * 

" . ... Questioned by journalists for it was imposed b> necessity. Communist unity is certain to re- the directives which are to be such ideological rfjift* first emues Marebais as well as a fron: cage In { he GDR, may 

In a wide-ranging intennr an hour-long American television Spam had not signed the . ceive a new impetus from the adopted at the forthcoming GDR home to the intelligentsia and, editorial opposing «U who discarded for more & 
Senor Areilza sa J d proeramme introduced by Mr. nuclear non-proliferation treaty ; critical remarks about “oppor- party Congress. The reaction of after a while, beccraes common abandon the principle. • sparring If. the inlfa-Conuni 

primary purpo.e of his .Y 1S ‘* W'lliam Buckley Sen nr Areilza because the Government might tunist " and “ revisionist ** par- low echelon party ideologists at knowledge. Hie examples of the A few davs ago the bead of debate take* on * more int 

ass? e?« 5»ar su/src ^ tz \^ — * »• ^ -*■»<* *• ~ - *»*• **•# ***-. « «« *» % &>■» jws s*«sris “ no " ^ 


and Mr. James Callaghan the « so f t gn( i dangerously weak." wish to be the last If that is ■ 
British attitude towards Spains Th ere wa s a danger in Italy and going to be the trend of the next! 
links with the Common Market p rance that Communists might few years.” j 

and to explain the policies of the g et i nto the Government and this David Buchan adds: Whitehall 
Madrid Government. He thougot cou j d p 0se a great danger to the sources said yesterday that any 
it was inevitable that Gibraltar yr eS ( by undermining both NATO Spanish change of attitude on 
would be mentioned though this and jjj e Common Market. Gibraltar would he warmly 

was not at the moment a priority He claimed that everyone knew welcomed, but that it had notj 

question. that statements made by Italian materialised yet. Nor would 

The reopening of formal talks and French Communist leaders British ministers bring the' 
on Gibraltar would depend on were not true and stressed that matter up at next Tuesday’s j 
reaction and contacts in Britain, one always had to d'stingulsh meeting with, the Spanish 
but in a significant switch of between tactics -and ideology. It Foreign Minister unless he 
emphasis the Foreign Minister did not matter whether the raised it first. If Spanish entry 
said that there were three cife- Communists tried to change their into the EEC were imminent, 
ments in the equation: Britain, masks because it was accepted the sources hinted, then Britain 
Spain and the Gibraltarians, that they were always ready and might use Madrid's need for 
Previous Spanish governments waiting for the occasion to sur- British approval to obtain some 
have always strongly under- prise the West. concessions for the Rock. 


Moscow 

speeches 

echo 

Brezhnev 
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Italy has decided on a series of measures designed to restore credits 
: in the Lira. Antony Robinson in Rome, asks just how adequate t: 
J are likely to be. 
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Defence of the Lira 


By Moira Cunynghame 


MOSCOW, Feb. 25. 




Greek bank 
group 
to spend 
$1.5hn. 


Man dies in clash 


BY ROGER MATTHEWS 


MADRID, Feb. 25. 


THE SOVIET Party Congress I 
to-day got down to the routine 
of hearing speeches by Soviet 
and foreign delegates in what 
is called a discussion of the 
policy statement by Mr. Brezhnev 


("Q Siren ff A WORKER was shot dead by shops, bars, restaurants and [ yesterday. Several Politburo 

^ police during a clash near the schools were closed in sympathy, members spoke but all speeches 
1 C K southern Spanish town of About 100.000 construction I were like short extracts from 

AXaSDIla Alicante last night, it was workers in Catalonia also; Mr. Brezhnev’s. No speaker 

officially announced to-day. This remained on strike. wit h; WOIl]d drp __ nf _, vin _ _ n .. thina 
ATHENS. Feb. 25. is the first fatal incident in municipal staff in Barcelona , 

A CONSORTIUM of state banks Spain’s two-month-old outbreak maintaining their ten-day-old c0 . n ‘ rar y 10 w bat Mr. Brezhnev 
set up by the Government last 0 f strikes and demonstrations. stoppage. sait i yesterday but it is notice- 

22? , SfjJ l U The Civil Governor of Alicante. About 14,000 miners in the able that whereas these speakers 

five vJre 5b io hel? in Gre«S expressed regret over the North-west were locked out for feel free to take a hard line on 
indortrialisation it was an- incident, said agitation in the the third time by the State-run certain ideological and foreign 
non need to-day’ region had been rising and that company Hunosa. an action issues their- criticism of the 

Mr. C. Goustis. chairman of as investigating police were leav- almost certain to carry the . economy « definitely mild in 
the Board of the consortium In? a workers’ meeting m the dispute into its third J^onth ^ compar ison to what Mx .Brezhnev 
called Hellenic Industrial and small town or Elda a group of Several arrests and Incidental. 

Mining Company lElevroe) said workers “began shouting insults with police have been reported | a * Q 10 

a detailed investment pro- at them and threw stones.” during the long-running strikes | Mr. Brezhnevs criticism of 


gramme based on techno-econo- police tried to disperse the jP Vitoria and in Vigo. In | some aspects of the economy was 



' y ■: |FEARS THAT Italy naked generating process of devalue- and virtually uncontrollable 
V*, : ) getting into a self-peipetuatiflg, tion-inflalion. partly because of create in public sector spen 

. » out “ « Amencan-type devalua- the -J-curve effect on payments, uncovered by revenue. Rev 
• .- non -in flat ion spiral lie behind and parib’ because of the Italian figures show that the nubhc 

ym ! th ®. a.®? 1 * 100 of p* Italian threshold payment system, based - tor deficit amounted to LI4 so 
££ J authorities to reduce bank on the cost of living index, which in 1075 as a whole, or rousht 
uquidity. raise interest rates to guarantees a powerful and auto- per cent, of the LSS.OOObn 1 
defend the lira ana reopen the made inflationary response by last year. This deficit and 
official foreign exchange market wages to any given inflationary lated financing need was 
» lm . . „ situation. spread equally over the y 

The measures basically repre- . . . . . _ . roughly a half of the total do 

sent a compromise between the Just ^ h . at Jf to be expected was concentrated in the last o 
treasury and the Bank of Italy., on March i when the official ex- ter of 1975 alone ‘ “ St q 
For some time the treasury has change market reopens, and how Furthermore th- ijnrft 

K»nn nroccurino fha Tt-anfc- BTfi the authorltiex DOins trt _ *•. " Ju “* T 0 


been pressuring the Bank of "e the authorities going to n U hii c ce C » Dr deficit 
Italy to reopen the foreign Sefeudthe lira wth the flepleted f ts b l n 


liaiy 10 reopen tne foreign ««cub w m a wmcien Italian anthoritie* aeriirt 

exchange market, while the cen- reserves — some S590m. of con- 1074 _ ran dififln n# 

! tral hank has insisted on tighter vertible cunrencles plus S3.4S2m. thl ^ Bh?°512 S,° g 


trai name nas msisxea on tignter tu ib«w» {jius the »,« hn . hnrt ~ ~ q “ 

credit, stringent controls on the of gold (valued at 542 per ounce) glni,? - -52^!?? 1 


credit, sinngent controls on tne w gum *«* j»peruura;e; faeflitv vav Kva ST — 

expansion of the money supply at their disposal? In the first tb noJL' n fn fh 5“ a ^ 


expansion ox me money supply “i tueu me Tcnnnhn tn* »k a „ 

[arising from the public sitor place negotiations are taking SK!^ f dMlSS. J i?f * 1 
I riefioit pnH th- ahnifrtnn nlsu with the New York Federal ?? 0 .^ s ttow W is for 


1 deficit, and the abolition of Place with the New York Federal “ * “ f ° T 

1 export credit facitities, which Reserve, to ensure access to the JJJJJJ 1 “ hEJ"?** ho " 




mie studies will be drawn up as deni nostra tors “hut were forced p a“Pjona. where 30,000 workers : ^stronger than many expected in 
soon as possible. to make use of their guns when 3 hi 1 view of the undoubted progress 

Ga?,'rn n ^f 0 &lv , ; t £US A «8ST “ 7.3 ™ SSt^Tl ,' "taS i, cc I; , a i n fi e 1 g d uria g tll e , a st 

trial ’‘ DeveloDmeift “ B I 'nk^ IK th^ ^ P«P> "were' arraaied. "mprovsmea^ of WITCH-HUNT 

S tUootre led NatLonal BaSk Meanwhile, the strike of lorr>’- d ea l - Pining particularly for the IN MOSCOW 

of 3 Greecef the I a t ler’s In vestment ^ , 


export credit faciUties, which Reserve, to ensure access to the non 

appear to have played an eusting swap lines of S3bn., of 

important part in the export' of which S250m. has already been c . rty ™ ade .* he Hal 
cTtS made n iSrtb!e h? thl toiwn. as “bridging finance” awash . with use! 

highly liquid state of the Prior to the hoped for successful . 

! economy. conclusion of current negotia- . enect tne treasury has b 

\L: . tions for a S530m. facility from H?!T :,win? then traosferr 

Tjpfpnnratinff 211(1 Slbn - irom 1116 J!I!5i l s «. t 2,- the p u 

l/ClCUllldllllg European Community. Clearly. . JM ™ f> i-publac bodies, st 

Faced with the rapidly deterlo- however, the central bank is not c ?J , J ro,l ® d industries, -defi 
rating state of the lira — which going to waste the expensive new «««*“■ ■local authorities, end ^ 

reached a new low of L806 to the potential additions to its reserves SvJS/S? *S5f l&J* , lars f ? ,T.t 

dollar in inter-bank trading on by a rigid defence: of an unten- “fP 05i(e “ hanks, duc.lffl (If 

Tuesday, a 12 per cent, devalue- able parity. To qnofe the Ram- f. aot f d utefficsency of the pjl ll v " ■ 

tion compared with the last boailiet communique, the Bank , J eclor J effectively to sp- 

official fixing of L686 before the of Italy's tactics are expected to ■ ma ^ e available to it * , 

central bank stooped interven- “iron out random shocks "with- i it? , xan l p,e of Ih ' fi ■**«■».!* {,)/)>/ 

tion on January 20— the Treasury out specifying too closely the Ji “? /S£J.J hat v “D»lly none« l U I JL| 

in effect has been obliged to - interpretation either of ironing ■ , . - reflation ary prA 

accept the Bank of Italy's argu- ont or random, or shocks. ?„ g ® totewtaced with snch fan? . 

meats. tv. ,ast 3ul * la fac t been spe ' 


snhsidiirv National investment support of economic demands O The Government has still to efficient use of economic incen- No names mentioned, htrt the *n effect has been ooiiged to - interpret ation either of ironing imwSiSLi P J 

Ba nk foMo^fstrial Development ™ to several arrests j ester- pub i ish | ts long-awaited package fives and instruments such as drawing above is unambiguous: accept the Bank of Italy s argu- out or random, or shocks. jg Ju^h^^tSnsp- 

(in which a number of European da >’- spread to-day, affectinz 0 f economic measures designed accounting profits prices and Mrs. Thatcher, whole remarks *««*• What the anthorities are J nas in tact been sp t 

and American banks are -“evera 1 provincial centres and to back up the devaluation of the bonuses, and an overhaul of last mouth about Soviet mill- on Tuesdays leveif the it non believed to be aiming at is a ’ TftAQnonifv 

minority shzreholderal and the threatening fresh food supplies peseta . f n spite of a marathon structure and methods of tary intentions obviously stUI * trrtte. welghl ted bu rb atajited . defemseof thel bra with- : UlCapaCIty 

National Mortgage Bank of smirces sa;d I fi*h and cabinet meeting vesterday all the miiMgoment. He xlso said tiiat irk Kremlin leaders, has come Jt , a a ly the LToO-770 to the dollar . 

Greece which is largely .to Madrrd would Governmen could announce was ministries and other state bodies In for new criticism here— -in depreciation ot Jo per cent-.-^^ believes that the. PP®*,- a *“ n “ e iP«Pacity 


controlled by the National Bank not be immediately affected b»rt that the measures would be sent! should be made jnore account- 
of Greece). Its share capital has fresh mi it and vegetables could t 0 the Cortes (Parliament) for abie - 

been set at drachmas 3hn. quickly be in short supply. approval. Agreement is undei^ Some of Mr. Brezhnev’s 

The banking consortium is The Catalan town of Sabadcll stood to have been reached on remarks about certain ministries, 
meant to operate in major invest- was in the grip of a general several points, but the main namely those responsible for the 
ment fields not covered by strike for a second day. More economics ministers are due to consumer section, appeared strong 
private enterprise. It is not in- than 50.000 workers stayed away meet again to-morrow to discuss 1 enough to make many observers 
tended to compete with private from their jobs to support their the sensitive topic of agricultural) feel that some Ministers and 
enterprise demand for more pay, while support prices. • I officials mav be reolaced. 


the window of a Moscow chil- against tne dollar, *< per cent*- j atcst unregulated market in- l“llan political system to f 
dren's library. The poster against Cmnmon Market, curren-r dlcat i on# & ^ -worth arc : Italy with an .efficient put 
depicts her as a witch bent on e,€fi ant ? 33 per cent, against all exaggeratedly pessimistic and administration, or an eqnita 
bringing tensions back to currencies, compared with the <jue principally to speculation *”<1 fiscal structure. 1 

Europe. The scarf forms a rates prevailing immediately and uncertainly of all kinds ^sant that purely “ monels 


j *•; • •' 


NEWBUiLDINGS 



had chattered to her heart's h'mfts which the authorities pre- *** 1118 5 5U “ cie “ I , live monetary measures tn sc 

rontert and wben s^ had^m- dieted when they took the rostore credibiUty m : the toa ? ap ^ su ^ Jus JiQuidity 
pletely enjoyed P he? Sanders, decision to stop using the The heated. Translated into the r 

she flew up to heaven like a reserves to support the currency thglmmediate future, probably world, this means that there 1 
“tch drlvn bv this dreSi* on January 20. In the absence of £ i ?® l ? nited . extent that ^ ^en time for expansion: 

The -dream is deoirted a* any clear indication of when and 5 ¥ c ^, obviously emergency tech- rnonetary policy to raise the le 
coming ftSn the mintifs S ho ' v th « authorities Intended to meal measures can be. But they P f Inv^toient and econor 
SStilsts ?nd Naro l«dr« step in again to regulate the clearly solve none of the grave 4Ct WUy, but time enough 
who appeal “heln her Mr God market in some way. the already po lVf j niect * highly-diarged in 

to wSk S ite suongly disadvantageous seasonal problems behind the^cmxa. The t -, onary facto e r mt0 & **(. 

Eurouc ” g tensions to and political factors affecting the main problem is still that of am- through an excess of liquldi 

nro ^ e * [ira nave encouraged widespread trolling the public sector deficit As Dr. Luigi Spare nta, 

speculation against the currency, aa ° mst>»»ng greater efficiency economist, put the situation: 

partly from commercial sources aaa honesty in the public j s though the authorit 
( 1 j ACltifr rhT ■ and ParUy hy banks them- ^Tninistxauon. thought that a flood was sufficli 

VvlUal | (J J. selves. The point Is that the -..funda- to cure a drought, without thi- 

“ A continuation risked sparking mental cause of the lira’s -weak- ing of -the need for seed and c 

nnnlrn off an uncontrollable self- ness is attributable to the vast tivation." 


Closing of 
ranks 
in French 
centre 


By Robert Mauthner 


PARIS, Feb. 25. 
THE GROWING popularity of 
the French left-wing parties, 
strikingly reflected in public 


Nuclear impasse: 
‘new report’ call 


Dassault agen 
cleared by 
Dutch court 


opinion polls following the recent 
adoption of a new Liberal line 
by the Communists, has stung 
the French centre parties Into 
unaccustomed efforts to close 
their ranks. 
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Meet the Finncarrier fleet. 


Modern ships 

These are our ships — Finnish ships of the line which 
from the beginning of 1976 will take care of sea transports 
between Finland and the rest of Europe, as well as North 
Africa, smoothly and flexibly. At the moment we have some 
40 ships in our fleet, but our comprehensive new-building 
programme will ensure that our transporting capacity will be 
more and more effective in the next few years. The Finn- 
carrier fleet includes both ro/roand conventional vessels, 
which means we have the right sort of ship for all kinds 
of general cargo. On the ships of Finncarriers goods reach 
their destination swiftly and safely. 


and the Western Mediterranean. Our personnel has been 
recruited from among the top experts in the founding 
companies. These people know what seafaring means — 
how goods should be conveyed and how ihey should be 
delivered. Our dense network of international routes, our 
regular schedules and our experienced agents provide 
safe conveyance and smooth delivery. 


Prodded by President Giscard 
d'Estaing, who bas ail along 
maintained that the French 
people basically want to be ruled 
by the Centre, and who is 
anxious to reduce bis depend- 
ence on the Gaullists, two of tbe 
smaller Centre parties, M. 
Jacques Duhamei's CDP and M. 
Jean Lecanuet’s Centre Demo- 
crats are preparing to merge. 

M. Lecanuet Minister of 
Justice and one of the three 
leading members of M. Giscard's 
coalition Government, is 
expected to lead the new party, 
which will control about 40 seats 
in tbe 490-member National 
Assembly. 


BY DAYK) CURRY 

FACED WITH total deadlock on 
the vital question of where to 
construct the joint European 
Torus apparatus which will move 
the Community’s nuclear fusion 
programme from the design to 
the construction and experi- 
mental stage, tbe Council of 
Ministers has called for a new 
report to be ready for a second 
council meeting in June. 

However, a number of member 
states regard the operation as 
largely futile, while the commis- 
sioner in charge of research. Dr. 
Guido Brunner, has said he can- 
not see what new light the report 
could throw on the dispute. 

There is also considerable con- 
fusion after what the report may 
or may not touch upon. The 
Italians insist that it must not 
reopen the question of site, while 
the commission is hoping that it 
will reinforce the conclusions 
already reached by an lndepen- 


BRUSSELS. Feb. 25. 


dent group of national represen- 
tatives which opted for Ispra, the 


tatives which opted for Ispra, the 
Common Market's joint research 
station on Lake Maggiore in Italy. 

The Dutch, alarmed at the 
prospect of the site decisions 
being decided in a huddle by 
Britain, France and Germany, 
are contemplating trying to push 
the issue to Foreign Minister 
level. It is also possible that it 
could find its way onto tbe 
agenda of the next European 
summit meeting at tbe beginning 
of April. 

The Council meeting ran for 
some 16 hours without reaching 
agreement on the site qaestion' 
or an the funding aspects 
directly dependent upon it- : 

If the issue does not get 
pushed upstairs to the Foreign 
Ministers or Heads of Govern- 
ment' a new Research Ministers 
Council has been tentatively 
agreed for June 19. 


Jan Botterraan, the Du 
agent for the French airer 
industry \ of Dassault, v)t 
acquitted yesterday by the Co41 
of Justice in Amsterdam, wri 
our correspondent in Rotierda 
The Court decided that there v n 
no evidence, that Botterman h ‘1 
tried to bribe two Dutch MFs. H 


snufaeti 
s loss f 


Giscard rebukes ‘execution call’ Ministers 


EMI/ CBS hearing enc 

EMf-CBS case ended yesterd 
writes A- H. Hermann in Luxe 
hours'. The case concerns Lra 
mark infringement ' actic 
brought by EMI against CBS 
Denmark, Germany and the U 
The defence of CBS was that p 
lection should be denied to E 
under EEC rules of free inti 
state .trade and -EEC competiti 
rules. The EEC Commissi 
sided with CBS on the ground tf 
the trade mark rights in questi 
were an extension . of- mark 
sharing agreements which exist 
between EMI and'.CBS in the pa 
But seven EEC Governments . 

eluding Britain supported EM 
case. The . Commission said 
expected the matter would 
resolved by the European Co in- 
decision. " 


flexible connections 

Finncarriers is an organisation founded jointly by the 
two leading Finnish shipping companies for their height 
operations in the Baltic, the North Sea. the Bay of Biscay 


Effective service 

Finncarriers is a joint organisation of Finland 
Steamship Co Ltd and Fmnlines Ltd. Our aim is to take care 
of tbe existing routes of the parent companies and to provide 
reliable and rationalized line and contract freight services. 
Finncarriers will work in Europe, particularly where Finnish 
foreign trade has its most important markets. We at Finn- 
carriers take our responsibilities seriously and we are ready 
to serve. 


BY RUPERT CORNWELL 


T FINNCARRIERS 


PRESIDENT Giscard d'Estaing 
handed out a sharp public re- 
buke to-day to two senior mem- 
bers of his Government for their 
recent calls for the prompt 
execution of tbe murderer of a 
kidnapped child. A 23-year-old 
salesman has been charged with 


the crime, which horrified the 
entire country. 

However, the outbursts of in- 
terior Minister M. Michel 
Poniatowski and Justice Minis- 
ter M. Jean Lecanuet has been 
widely criticised as infringing 
tbe separation of powers which 
lies at the heart of the French 
constitution and exerting inad- 


paris, Feb, 25 . Makarios accuses 


missible pressure on a judiciary 
supposed to be impartial. 

Although the president - men- 
tioned no names, his request- 
relayed to tbe Press after to- 
day’s ' Cabinet, meeting— that 
Ministers refrain from comment- 
ing on cases sub jutHce, however 
emotive they might be. leaves 
no doubt whom he has in mindJ 


President Makarkw said yestei 
day that last week’s Cypru 
talk* In Vienna: h»d made n 
substantia] progress, UP! n 
ports. The' Archbishop accuse- 
the Turkish sWe of “delayin 
tactics." -The discussions endei 

with an announcement the 
another round of negotiation 
wffl take plate in Vienna nex 
May. 


Oy Finncarriers Ab, Korkeavuorenkatu 34, SF-00130 Helsinki 13, teL 90-641 414. 


LONDON 

Gee Clover Services LuL 
48 Fcnchnrch Srt. 

London ECJM JJT 
Telex SS8791/: 

Phone 01426-0161 


ROCHESTER _ FELIXSTOWE 

Gee Clover Service i LtiL Off Gloirr Services Ltd. 
48 Fenchurch Srr. . Trrlavny Hnuir. The Doct 
London ECJM JJT Fclixstirtc, SoffoIL 

Telex SNJ79M IP 1 1 USB 

Fhone 01-626-0161 Trite 9«I1 

Pbunc 01942-6166 


HULL 

John Good fit Sons LcJ. 


7 1 Hieh Street 
Hull HUl IQT 
Telex 5227 1-2 


Telex 52271-2 
Phone 0482-25781 


BLYTH 

Trapp & Co. Ltd. 

Maritime Buildinfl 
Blytb 

Northumberland NE24 3 AO 
Telex 53479 
Phone 06706-1386 


■NEWCASTLE-UPON-TYNE 
Trapp & Co. Ltd. 

TO. Box 1CL 
Mi [bum House 
Nrnvutle-upon-Tyne 
NE99 ICL 
Telex 53113 
Phone 0632-28767 


HARTLEPOOL 


Trapp & Co. Ud. 
Barclay* Bank Chamber* 
9 Church Square, 
Hartlepool 
Cleveland TS24 7 EE 
Telex 58361 
Phone 0429.722Z4 


GRANGEMOUTH RUNCORN ‘ 

Currie Line Ltd. W J4Jh»rt&Co,Lld. 

39 Boneai Road Perdnl Line 

Grantees outh FK3 SAP 
Telex 77610, 77379 Chiihire WA7, 4XA 

Phone 368.1/7 1Mn6U« 

rhont Runcorn 75951 


SEHSaint- 

your hotel in Paris ,, 


BELFAST 
C-Htra& Son* Ltd- 
Head Line BwJi- 
F.O-Box 108 
Bttfut BTl JGP 
,Tel« 74534 
Phone 30591 


DUBLIN 

Dublin Maritime Ltd 
Maritime Home 
North Wall, Dublin 1 
Tele* 5791 

Phone 741231, 745426 


tuui niuici m r mi id .•800 rooms, 

. . , . . . , • 12 conference rooms flO fo 3 J)00 peopled, ' 

sevrelanat, bank, travel agency, shopping arcade, golf practice, ^French and Japanese restamCntsfcarpark, 
• J. Burca General Manager 17, bd Saint-Jacques - Paris 14*. TeL 589.89.80 -T61ex27 0740. ‘ 


PLM for business and pleasure. Ea^ access cenferfown and affporfs, 
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State; industry • 
chairmen set up 
own group 


of 


tht 


ip 

« 
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] * H 

C .1 i i 


BY ADRIAN HAMILTON 

WITH A good deal of caution 
.'and an almost total concentra- 
'Uoo on procedural questnus, 
tbe heads of Britain's major 
nationalised industries yesterday 
decided to set up a permanent 
organisation to be called the 
-Nationalised Industries* Chair- 
men's Group. 

• The group, which ig starting 
.pff with a membership of 21, has 
been drawn inersawpgiy ' close 
together in the las* two years 
by Government requests that the 
oationalised industries give a 
single view on economic issues 
and by the common concern of 
State corporation chairmen on 
such issues as oay and State 

* interference. 

? Announcing the group’s forma- 
: tion. S’r William Ryland. chair- 

* man of the Post Office, stressed 
'that discussions yesterday had 

been limited to tbe mechanics of 
tbp organisation. 

The decision to make it into a 
permanent body, he declared, 
was because the chairmen bad 
thought it “ desirable to have 
arangements to enable us to 
respond to a number of invita- 
tions to offer our collective view 
on subjects wh'ch effect us 
directly and indirectly.” 

The group would start out with 
a small part-time staff of two 
working out of the National Coal 
Board and British Steel Corpora- 
tion offices, and total funds would 
w no more than £50,000 a year. 

Committee 

Although the Post Office had 
ntbdraw from the CEf, there was 
io question of the new group 
ieing other than “couiplemen- 
ary to. rather than in replace- 
nent of, relationships with other 
•odies, including the CBI.” 

Nor would the group be pri- 
larily a lobbying organisation 
o the Government The aim was 
a improve discussions both 
-etween tbe members, and 
etween themselves and the 
lovemment 


Membership, although it may 
be expanded later, consists of the 
chairman of 21 corporations. 

It is intended to have a full 
meeting of the group once a 
quarter, with a smaller standing 
committee meeting • once a 
month. 

The first chairman of the 
group is Sir William Ryland. 
while the chairman-designate is 
Sir Peter Menzies of the Elec- 
tricity Council. 

It is not absolutely clear bow 
the membership was chosen 
other than by size and custom 
to date. In an aside, however. 
Sir Peter Menzies made it clear 
that be would be speaking for 
the electricity industry of 
England and Wales. 

Yesterday’s meeting was 
attended by 13 heads of corpora- 
tions. They are from left to 
right seated: Sir Richard Marsh 
(British Rail); Sir John Hill 
CU.K. Atomic Energy); Mr. Nigel 
Foulkes (British Airports); Sir 
Monty Finnjston (British Steel) 
and Sir Derek Ezra (National 
Coal Board). 

Seen In the picture: standing 
(from left) are: Sir William 
Ryland (Post Office), Mr. 
Freddie Wood (National Bus 
Company}. Sir Patrick Muirbead 
Thomas (Scottish Transport 
Group). Mr. Kenneth "Robinson 
(London Transport), Sir Daniel 
Pettit (National Freight), Sir 
Peter Menzies (Electricity Coun- 
cil), Sir Humphrey Browne 
(British Transport Docks), and 
Lord Boyd-Carpenter (Civil Avia- 
tion). 

The other eight corporations 
which comprise the full mem- 
bership, are:— 

The British Airways Board, 
British Gas Corporation, British 
Broadcasting Corporation, British 
Waterways Board, Independent 
Broadcasting Authority, National 
Water Council, North of Scotland 
Hydro-Electric Board. South of 
Scotland Electricity Board. 



Chairmen of the nationalised industries meeting at Mill bank, London, yesterday. 


Board of Felixstowe 
dock face dilemma 

BY JOHN WYLES. SHIPPING CORRESPONDENT 

BOARD members of the Felix- the assumption thar Britain's 
•to we Dock and Railway Com- most successful privately owned 
>any have been called to a port will remain privately- 
trucial meeting to-day following owned if his company captures 
the circulation to shareholders control. 

-esterday of the ISBm. bid by Acceptance of the European 
European Ferries. Ferries offer would spark a major] 

In considering the offer, the political battle in Parliament, 
'clixstowe Board faces an smee passage of the BTDB Bill 
mbarrassing dilemma. Having would guarantee State ownership 
accessful Iy‘ urged shareholders of Felixstowe. This would yield 
t the end of las: year to accept £5 ’4ro. in cash for European 
£5.24m. British Transport Ferries, whose offer js a flve-for- 
ocks Board offer, the Felixstowe two in shares with an extra 15p 
irectors agreed to “ assist ” in should the BTDB Bill fail to gain 
ic promotion of a Bill, currently Royal Assent 
rfore Parliament, empowering Closing date for acceptances of 
ip BTDB to acquire the dock tb* European Ferries’ offer is 
ran pan v. March 17 and included in- the 

This could inhibit the Board document circulated to Felix- 
cm taking a positive stand on stowe’s 3.000 shareholders is a 
:e European Ferries’ offer, letter sent by Mr. Wickenden to 
hich has prompted to-day's Mr. Paddy Ahern, the dockers’ 
eeting. Three weeks ago. the convener earlier this month, 
laid refused to recommend This poses the choice between 
wpiance of an earlier offer remaining part of an operation 
aich was believed m he onlv conducted in an “independent 
arginally better than the manner” or facing, under tbe 
TDB bid. BTDB, “ a lack of local decision- 

The -Government's long-term making and an incursion of 
ans for ports nationalisation bureaucracy." . 

ay also have some bearing on The European Ferries offer has 
e discussion. Mr. Keith been referred to the Monopolies 
ickenden, the European Ferries Commission because it involves 
airman. h'ts promised to more than £5m., but so far no 
vclop Pel tat aw* facilities and major outside objections have 
rthing ca pa c apparently on been raised to the bid. 


Du Pont 
Monsanto 
plan price 
rises 


By Rhys David, 

Textile Correspondent 

MONSANTO aod Du Pont, two 
of the leading suppliers of 
acrylic fibre to the U.K. market, 
will make price increases during 
the next two months. 

Monsanto, which put up. prices 
of acrylic by £ per cent, from 
January X, is now planning a 
further 5-7 per cent rise from 


Cimard to run ‘anti-congestion’ 
container service to Arabia 


BY ARTHUR SMITH 


Sainsbury to expand 
petrol retailing 
at supermarkets 

BY RAY DAFTER 

THE SAINSBURY supermarket oil companies, now cover most 
chain is to expand its petrol of the U.K. 
retailing business at a time Tbe majors have attributed 
when garage Ibrecourls are some of the blame for this latest 
involved in an intense promo- price-cutting war an the aetivi- 
tional battle to retain market ties or independent suppliers 
shares. and dealers, including a north 

The group said yesterday that supermarket chain, 

it planned to open two self- ASDa. which has been selling 
service stations linked to super- discount petrol. The expansion 
, markets in Worcester and Sutton of Sainsbury s petrol acuvitiw 
Coldfield will be watched with some in- 

‘ „ . terest by established oil com- 

I The move follows an expen- p an jes. particulariv as the group 
ment at Cambridge, where Sains- * nol disclosing its source of 
bury has been selling unbranded 
petrol since the end of 1974. 

Four-stqr petrol, the only grade ‘’Successful 
! offered, is being sold at 69p a A spokesn3an for Sainsbury 
! gallon, about Tip below what was ommeo , t cd yesterday that the 
expected to be the standard Cambridge experiment, linked to 
pnee following the latest round a supermarket 0 mplex. had been 
of wholesale price increases in a " successful venture.'’ 
December. - We have a number of edge- 

Since then, forecourt competi- of-town developments under con- 
tion has intensified. Promotions, sideration. Petrol 'retailing is 
involving price cuts or multiple obviously one option open to us. 
trading stamp offers, and sup- We might expand further if the 
ported to some extent by major conditions are right." 


CUNARD is launching a Mr. Edward Knowles, coromer- direct to inland Middle Eastern 

container service to Aqaba and rial manager of the service, said destinations. 

Jeddah in a move to overcome there would be virtually no delay cunard stressed that the new 
congestion at Middle East ports, and .it would, for example be se ^ So w“y a Teplac^ 

A monthly service from P-g* 10 rSJtE ment for the conventional cargo- 
Felixstowe and Rotterdam will to Baghdad witiun service operated by! 

start in April and be operated taree weeks. Cunard-Brocklebank to the] 

by Ihe Cunard Arabian Middle The service will cater for Middle East. Tbe prime aim was I 

East Line, the company urgent or high-value traffic, and to overcome increasing conges-! 

announced yesterday. Cunard is confident that it can tion at ports along the Arabian 1 

Punarri is i-hnrtnrin* twn pick U P tr ade which at present Peninsula. Delay at Jeddah at* 

veSeES inaugurate e the^ service * DOt ^veiling by sea. present is up to 100 days, 

quickly, hut will eventually buy Mr. Knowles said tbe ships 
April 1 in" the price of its] two ships at a cost of perhaps would" be able to compete on . 

branded AcrHan for apparel and i £Sm. to £ 10m. each. price and speed with road 

home furnishings. \ A decision on what type of haulage, and described the opera- [\pw f rois ic 

Du Pont is to remove the : uess eJ wil l be mosl suited to the tion as. “ a congestion-breaking ivcvv 110.1110 

remaining promotional rebates it by ^ end of "J^SioO-ton Strider class sh.p. Xltpr' cJtzx ! The modernisation and expan- 

u offering on sales of its acrylic] w. jj Slater, managing Jeddah Crown. has been TOT i x SltC ision is being introduced despite £1.5m. Contract 

director of the cargo division of chartered to launch the service. ! four-day working. Production THE NORWICH electrical 

Cunard Steam-Ship, stressed in 'and a sister-ship. Aqaba Crown. By Our Midlands Correspondent I was running at an average 304 engineering firm Laurence Scott 
London yesterday that it was will come into service towards TO , TV , COD „ p „ (tons a week in' the first quarter and Electro Motors, said yester- 


Foundry expansion plan 

BY OUR MIDLANDS CORRESPONDENT 

£450.000 project is being to spend the money by the 
• undertaken at W. and T. Avery’s Government's aid programme, 
j Tame Bridge foundry. Walsall to and also by the lack of acute 
increase output to 350 tons a price-cutting — for the first time 
week, in order to prepare Tor the in our experience during a 
expected upturn in the mochani- recession." llr. R. A. Stratton, 
cal handling and machine-tool works director, said, 
industries. 


Orion by April and will then be 
seeking Price Cbm mission 
approval to implement increases. 
In Europe, where Du Pont raised 
Orion prices in November by 10 
per cent., a further 10 per cent 
rise Is planned from March I. 

The Increases planned for the 
U.K. reflect a return to some- 


those for ballast counter-weights being built by A. G. Wcser at 
in the Thames barrages, and Bremen. The contract was won 
£500, 000-worth of business far against fierce competition from 
the Cleveland Bridge. German- and other Continental 

“We have been encouraged manufacturers. 


important to claim a share for the end of the year. By then the of last year, with demand at 315 day that it had won a £l.5m. con- 

Britain of the growing export service should be oo a twice- Sir™ riont™ if® air-" 1 tons, two-thirds from outside tract for generators, winchgear 

trade to the Middle East.' monthly basis. Sort reSvS a boost vSierdfv customers. and motors for British 

To overcome the problems of Each vessel will be able to £. ith ^ arr j V a] df the first four Among contracts in hand are refrigerated container vessels 
congestion in the Red Sea ports'earry the equivalent or 328 20ft. fast electric multiple suburban 
the new service will be. able to containers. Shippers can move un its built by British Railways, 
what higher levels of demand. I dock at a roll-on-roll-off berth cargo direct from factories in Fifteen more of the £350.000 four- 
with Du Pont reporting stronger} and use its own equipment to dis- Britain and Northern Europe to car units are due to be delivered 
business in the knitwear and: charge cargo. the loading ports for on-shipment to other regions, 

jersey trades. The demand is 
still coming; primarily from 
manufacturing leveL however, 
where 6ome restocking is taking 
place and Is not thought to reflect 
any substantially better demand 
at retail level. . ' 

In plastics, IC1 Is proposing to 
Increase its U.K. prices for 
Aieimex polyester dim octween 
10 and 15. per cent from April 1 
subject to Price Commission 
approval. The last general in 
crease in Melinex prices took 
place two years ago and the 
latest rise is now needed to keep 
pace- with rising costs, the com- 
pany ? ti(tes. 

Demand for -polyester 'film, 
which is used in a wide variety 
of industrial applications, has 
been picking up in recent months 
and prices have already begun 
to move up in Europe and North 
America. ■, Du Pont announced 
earlier this month that it would 
be increasing the price of its 
Mylar polyester film by around 
15 per cent .from April l*in the 
UJv. and Ireland 

• Investigations are still being 
carried out by the Department 
of Trade into low-cost shipments 
of Romanian polyester staple 
fibre into the U.K. The investiga- 
tions follow complaints by IC1 
fibres over recent surges in the 
arrival of the fibre — widely used 
in the Yorkshire wool textile 
trade. 


HILL SAMUEL’S 
BRISTOL OFFICE 


Hill 

Clare 

to-day. 


Samuel's -me w office in 
Street, Bristol, opens 


Manufacturing industry ‘running 
it a loss for last two years’ 


BY DAVID FI5HLOCK, SCIENCE EDITOR 

\Ni: FACTORING industry in 
i U.K. has been running at a 
« for the pas: two years, 
cordinn to a hypothesis pre- 
ited *n engineers in London 
t nicbf. 

Dr. Frank .Tones, a director of 
Hips and a fellow of King’s 
•Ileye. London, was offering 
;at he caMed his "shopkeeper’s 
tsis” which arSties that if a 
mufaiiuring company spends 
»re than about 65 per cent, of 
! value added by its activities 
wages and salaries, it is cffec- 
eiy operating at a loss. 

'fis efforts to use the yardstick 
added value per employee to 
npare British industry’s per- 
Tp.ance with ihnt of its indus- 
ai competitors, notably Japan, 
d prompted the Central Static- 
al Office to turn up figures not 
‘vioasiy available, said Dr- 
les - 

These unofficial 
iwed. be said, that U.K. 
nufacturing industry — dis- 
mtin? its overseas mvest- 
nts— was running at a loss m 
'4 and 1975. 

)r. Jones was delivering the 
nos Cieyton Memorial Lecture 
** the economic ingredients of 
ustriai success” to the lnsti 


tution of Mechanical Engineers. 

He provided figures newly 
computed by the CSO for the 
added value P®r employee in 
British industry, which at only 
£3.080 is appreciably lower than 
the figure he himself has used 
in the past. It compares with a 
figure For Japanese workers 
which was £5,137 in- 1972 rising 
to £SJ859 last year (see table). 

The nub of Dr. Jones’ thesis 
is that added value is tbe only 
revenue money available to a 
company and must pay for all its 
outgoing expenses. He therefore 
found it “ extremely odd ” that 
although companies nearly 
always published what they 
earned from the goods they sold, 
almost no British companies gave 
details of outgoings to cover raw 
materials and energy. 

Not one company, he alleged, 
issued a report that said ju» 
much of the nation’s wealth Jt 
created. But figures could be 
obtained fairly accurately and he 
had analysed the ^rform^ce m 
such terms of over 200 U.K. 

™ Analysis of the U.K. road 
vehicle industry, for example, 
indicated that its productive 


per employee was 372 per rent, 
of that of its Japanese 
counterpart. 

The employees of British Ley- 
land Motor Company were taking 
out 91.6 per cent of the added 
value as wages and social ser- 
vices. ‘ leaving “ precious little " 
for the investor, the tax collector 
or reinvestment in the company. 

The pattern, with few excep- 
tions, was similar for many U.K. 
companies and fields of tech- 
nology. “This is the tree pre- 
dicament of UJv. industry now 
coming to be recognised by poli- 
ticians in all parties and slowly 
but surely by the mao in the 
street.” 

Dr. Jones put forward-a scheme 
in which tbe Government would 
borrow £10bn. at 1 a low rate of 
interest specifically to invest in 
those sectors of industry which 
could, show high rates of added 
value per employee. He had been 
assured by City banks, be said, 
that such 'a sum could be forth- 
coming this year at perhaps 3-5 
per cent Interest given certain 
guarantees from the- Government 
and the unions. A 'second trans- 
fusion ' of similar magnitude 
plight veil be required io 1978. 
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($0 yen 
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Average increase of net *■«£•« year! £1,224 
Average increase of added vauvps welfare and pension contributions: £682 
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There's a better working life for everyone 

fn this guide. 


It tells you about the new Employment 
Protection Act, a major piece of legislation 
that’s important to everyone who works for a 
living. Employers and employees. 

The Act is very wide in .scope, and 
covers many different aspects of working 
life. But it has a single basic aim: to create a 
climate in which employers and employees 
can work more closely together, and so 
make British' industry and commerce more 
productive. 

The Act lays the groundwork for this 
improved co-operation. By encouraging 
more collective bargaining - and in this 
connection the independent Advisory, 
Conciliation and Arbitration Service will 
have an important part to play - and by 
providing extra protection and greater job 
security for all workers. 

. . Managers and executives, manual and 
non-manual workers, full and part-time 


employees - the Act provides benefits for 
men and women at every job level and in 
every kind of job. 

From Sth March, procedures that em- 
ployers rousr follow for handling redundan- 
cies become operative. - From eoih April, 
employees can claim wages and certain other 
payments owing to them if they lose their jobs 
when their employersbecome insolvent. Other 
provisions - such as remedies for unfair dis- 
missal - will be introduced during the Sum- 
mer. And some provisions will come into 
effect early in 1977. For example; anyone on 
short-time or lay-off will then be protected 
by guaranteed payments and a woman leav- 
ing to have a baby will be entitled to maternity 
pay. 

This gradual phasing in of the Act 
is designed to help employers with any 
arrangements or adjustments 
they need to make. And, 


as the Act comes into operation, thar should 
mean a better and more productive working 
life for everyone. 

Whether you are an employer or an 
employee, this important Act concerns you. 
Get the guide w,>rr - and find out more facts 
about Employment Protection. You can 
obtain it from your nearest Unemployment 
Benefit Office, Employment Office or Job- 
centre. Or send in the coupon to: HdVLS-O. 
(S14B), Cornwall House, Stamford 
Street, London SEz 9NY. 


EMP10IMENT PROTECTION ACT 



1 Please send me a copy of: 

— 

j ‘Employment Protection Act- 

I — i 

j An Outline'. 

u 

j ‘Handling Redundancies’ 

n 

| PL 581 (temp). 
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likely next week 

BY' OUR BELFAST CORRESPONDENT . 


LOYALIST members of the 
Northern Ireland Convention, in 
typically uncompromising mood., 
decided yesterday to steamroller 
their 'demand for a return of 
majority rale through the wind- 
ing-up debate of the 78-member 
Assembly. . 

■ They used-.tbeir majority en 
the Convention's business com- 
mittee to only allow a single 
day’s silting— next Tuesday— to 
complete the. four-week recall- 

By so doing they ended the 
hopes of Mr. William Craig's 
Vanguard Party that the Conven- 
tion would consider its motion 
catling for a referendum on the 
idea of a voluntary coalition 
Government. 

Hard-liners 

The Unionist coalition will 
vote^ through its long motion on 
-Tuesday recoznmeding that the 
■Government should accept the 
Convention report and hold 
elections to a new Parliament. 

A head-on collision between 
the Loyalists and the Govern- 
ment now seems inevitable. 
Several of the Unionist coali- 
tion’s hard-liners will be urging 


at a meeting to-day that 'steps 
bp taken to implement the 
Loyalists’ demands and face a 
confrontation with Westminster. 

Against the background of 
threats of unilateral action the 
Government ■ is preparing to 
announce In the Commons that 
with the four-week recall of the 
Convention having failed to pro- 
duce agreement, direct rule will 
continue for an ideflnite period. 

Fears grow 

Officials at the - Northern 
Ireland Office are continuing 
meetings with Protestant para- 
military groups and with Provi- 
sional Sinn Fein about the 
phasing out Of political status for 
convicted prisoners from next 
month. 

All the para-military organisa- 
tions are pledged to oppose the 
ending of the special category 
system. With the Government 
firm on its proposals, fears are 
growing that the Provos will use 
the issue for another wave of 
violence, particularly in Belfast, 
and that the protests of the Pro- 
testant groups will also spill over 
into disruptive tactics. 


Lloyd’s Life attack 
on commissions plan 


BY ERIC SHORT 

THE INTRODUCTION by the 
Life' Offices’ Association nf a new 
premium - related commissions 
agreement was criticised yester- 
day by Sir Henry Mance. chair- 
man of Lloyd's Life and past 
chairman of Lloyd's. 

Speaking at the fifth annual 
■general meeting of the company, 
he said that it was entirely 
wrong of the LOA to pick out 
com missions from the whole 
range of new business costs, 
force them into a set structure, 
and then insist that all members 
should conform to the pattern. 
.The association could not ignore 
other procuration costs. 

. Sir. Henry thought that it was 
highly desirable that all life 
.companies, including Lloyd's 
Life, should be members of one 
-association representing the life 
.assurance industry and speaking 
with one voice to the Gnvtrn- 
ment. But he was not prepared 
•to accept a commission cartel 
as a -prerequisite of joining the 
LOA. 

A«i fa- as Lloyd’s Life was 
concerned, where a life broker 
provided a significant service, he 


would be remunerated accord- 
ingly. 

Sir Henry reported that the 
company had made a significant 
recovery in the nine months to 
September 30. 1975. from the 
poor results of the previous 
year. 


Surplus 


Expenses had been brought rn 
line with income, and the in- 
terest earned on shareholders' 
capkal was making a significant 
contribution to earnings. The 
fund had a surplus for the period 
of £400.000, com oared with a loss 
Of F700 000 In 1974 
Lloyd’s Life was established 
In 397L to complement the range 
of insurance services offered hy 
Lloyd’s of London by providing 
a complete rang? of life asor- 
ance products The share capital 
ha<s been siih<=crihed hv the 
underwriting members of Lloyd’s 
through the medium of their 
Premium Trust Funds, but one 
“A" ordinary shan*. with 
special powers, is held by the 
Corporation of Lloyd's. 


Government ‘formulating 
new industrial strategy’ 


BY OJUR GLASGOW CORRESPONDENT 


THE GOVERNMENT is develop- 
ing a new industrial strategy in- 
volving both sides of industry, 
and its first task will be to create 
an economic climate in which 
British companies can compete 
more successfully at home and 
abroad. 

Mr. Bruce Millan, Minister of 
State for Scotland, told this to 
representatives of some 300 ex- 
porting companies at a con- 
-ferpnee in Glasgow yesterday: ' 

The strategy would ensure 
■that overall economic policy sup- 
ported industrial and export 
expansion, he added. 

■'Mr. Millan emphasised that 
the key to anv successful future 
economic policy was to bring 
"down the rate of inflation. This 
had, despite the downward float 
of. the pound, imposed severe 
handicaps on exporters. 

“ It is not a matter for a few 
months, hut is a long-term 
policy, and we are determined to 
succeed. 

. ." Our success over the past 
year bas.hecn very much due to 
the co-operation of the CBI on 
■prices, and of the tremendous 
co-operation from the TUC on 
pay. 

Difficult 

“ They were confronted with a 
policy which in many dreu in- 
stances could have been diffi- 
cult for them, but they have both 
worked well with the Govern- 
ment.” . 

- . Mr. Millan praised the efforts 
of- the unions, particularly shop 
stewards, in improving export 
■performance. 

Shop-floor involvement was im- 
portant. because Britain's trad- 
ing reputation abroad had for 
too long been bedevilled by the 
myth oF erippHngly poor indus- 
trial relations. 


“ If. oar overseas customers 
can 'see. management and trade 
unionists working in harmony 
for exports, it will be immensely 
valuable as a confidence booster 
for future business. 

“ The Government fa playing 
its part. The Trade Secretary 
has been looking for appropriate 
opportunities to take union rep- 
resentatives on his visits to some 
of our overseas markets. 

“I feel 1 that when -companies 
in Scotland have visits from 
overseas customers they should 
give them the opportunity to 
meet shop-floor representatives 
to demonstrate that this sort of 
co-opefative effort exists in in- 
dustry far more than 1 fa often 
appreciated. 


Obligation 


“You are entitled to look to 
the Government for a lead. It is 
our obligation to give one. But 
at the end of the day, success 
does not rest with the Govern- 
ment alone. It requires the 
efforts of us all." 

Sir Frederick Catherwood. 
chairman of the British Overseas 
Trade Board, organisers of the 
conference, gave a warning that 
the new level of social services 
could not be maintained without 
an export expansion. 

Export markets were likely to 
expand sooner and 'faster than 
the 'home market, be said. Latest 
reports showed that markets In 
Europe and North America were 
expanding again. This was 
especially true of the U.S. ... 

■"Britain will follow- when we 
can finance our expansion, which 
we will not be able to do until 
we have covered our deficit by 
much higher exports.* 1 
“ Exports are the only way out 
for everyone — companies, wor- 
kers and government.” 


Hypermarket ‘causing 
chaos on roads’ 


EUROPE’S BIGGEST and newest 
hypermarket has created traffic 
chaos in parts of a town’s busiest 
traffic route, turning 10-minute 
journeys into' an hour's .driving,' 
Greater Manchester Council was 
told yesterday. The Tesco hyper- 
market opened at Irlam, near 
Manchester, on Tuesday with 
traffic queues of tip to three 
miles. ; . 

The. council has been, asked 
to consider building a link road 
across' the site of former steel 
works. It was told that plans 
to instal traffic liRhta at the 
hypermarket turn-off would do 
little to solve the problem. 

Councillor James Sharrock, 


an Irlam representative, said 
traffic congestion on the -opening 
day was beyond belief." He 
added: “ An ambulance found it 
extremely difficult to get through 
the traffic, and several nurses 
were late for duty. 

“ Fears expressed by local 
people about the siting of this 
hypermarket, are now well jus- 
tified.” - - 

• Councillor Norman • WealL 
chairman of the highways com- 
mittee, said he could hold out 
little by way of solution to a 
problem which has been created 
by an “ill-advised and ill- 
planned ” decision over the 
siting of the project by the for- 
mer Lancashire County Council. 


Mark hits at 
jury trial 
for police 

By Donald Mid can 
fTRiMTNA L justice Is Inade- 
quate for dealing with corrupt 
policemen. Sir Robert Mark, 
Metropolitan Commissioner of 
Police, said In London yestex* 
day. 

Addressing a conference of 
Conservative women, he said 
that 36 out of 72 officers tried 
by jniy since he took office had 
been acquitted, “though not 
more than a few of them could 
conceivably have been not 
gouty. 

“The reason for (hat is of 
course, the unwillingness of 
juries to convict police officers 
on the evidence of criminals.” 

In the three years and 10 
months since he became Com- 
missioner, 82 officers had been 
required to leave the force 
following “ formal proceed- 
ings.* 1 A further 361 had left 
voluntarily during the couree 
of criminal or disciplinary 

inquiries. 

This average of some 100 a 
year compared with an average 
of 16 a year throughout (he 
previous decade. 

“I think,” said Sir Robert, 
“that we can now probably 
dalm the most effective system 
for dealing with Internal 
wrongdoing to be found in any 
organisation in this country. 
Our fears abont the Police Bill 
(currently before Parliament) 
are not that it will increase our 
acconn (ability, but that It will 
lessen the effectiveness of our 
disciplinary system by reducing 
it to the level of criminal 
justice.” 


Auditors’ 

Brentford 


note on 
Nylons 


BY RHYS DAVID - 

BRENTFORD NYLONS, the 
household textiles concern which 
called in .a Receiver on Monday, 
had its last set of accounts for 
the. year ending on January 4 
heavily qualified by the auditors 
Price Waterhouse in a note 
dated November 1L 
Though the accounts, recently 
deposited in Companies House, 
deal with a period before the 
company ran Into its most 
difficult trading conditions in 
the last half of last year, they 


| More Home News, 
Pages 15, 22,23, 24 


Indicate that the group was 
already suffering an acute cash 
crisis in 1974, with debts clearly 
mounting. 

Price Waterhouse says in its 
note that the accounts have been 
prepared on a “going concern” 
basis on the assumption that the 
group’s bankers and others will 
make sufficient finance available 
to the group to enable it to con- 
tinue to trade. 

The accounts show that In 
the year total turnover rose from 
£20.4ra. in 1973 to £2-L3m. A 
profit of £130,297 is reported 
but only after a special credit 
of £550,000 In respect of a claim 
against a supplier, and receipt 
of £136,000 in regional develop- 
ment grants. Profit in 1973 
totalled £355,000 and in 1973 
£lm. 

The accounts also reveal that 
amounts owed creditors In- 


‘Inflation 
may still 
top 15% 


Wine consumption 
feD by 7% in 1975 


creased between 1973 and 1974 • 

from £6.79 in. to £9,27810, with ^ w™ im 

loans repayable within a year -*™* 1 BUfnlen 
going up from £62 0.243 to thf pp ic _ >,i r ■ ttnr 

£l.229nL, and bank overdraft THERE " ance ™ 

from £L9m, to JKU.ni., giving the Inflation Ih the UJL win stm 
company total current liabilities be above 15 per cent. a. year' 
of £14.ffin H an increase of £5m. in January, 1977, according to 
on the previous year. the views recorded In' the 

The current assets figures show Ulesl survey of senior execu- 
te most of the company's work- tives published by Ainex Bank, 
mg capital was being provided «»*«■—» .*» 
in 1974 from creditors. With *!?# 

demand for the company's range {rtf in 

of household textiles evidently ^‘ S * 
already falling, stock and worki w 

in progress rose from £3.9m. to ! ot tJ,c rcst yesu*. 

£7 .25m., with debtors and pre-i Few of . the. executives .who 

? ay meats falling from £2.3m. to| answered expect the prime 
2.5m. lending rate In the U.S. to 

Shareholders 1 funds rose only drop much farther than Its 
marginally to £5.065m^ whereas present 6) per cenL, with the 
total year-end debt came to more general view that it is unlikely 

than £10xn. The £lm- share to go below 6 per cent. But 

capital of the company, which is almost two-thirds expect rates 
privately owned, is held almost to be stin below 8 per cenL 
entirely by Mr. Kaye Metrebian. by January next year. • 
S*- Cha i£ man ’ an £ H s r /“! ly Interest rates in the UK. 

55 ”cted W ro SET. M 

l^^One-dirertor^roSh? SSct* 

tween £17.500 and £20.000 and ofEn^d? 

three be.*™ £12.500 and ? 0 nd j!£ 

’ cenL at least until July this 

year. 

T) • /n » Looking at the UJL, the 

rrivy LOUHCll respondents feel that the 
* Government’s counter-inflation 

THREE Prime Ministers — Mr. policy should succeed in 
Malcolm Fraser, of Australia, cutting the inflation rate to 
Mr. Robert Muldoon, of New the 15-20 per cent range by 
Zealand, and Mr. Lynden Pind- mid-July; but only a bare 
ling, of the Bahamas, have been majority of the answers expect 


in 1977’ after fluty rise 


Privy Council 


appointed members of the Privy 
Council. 


the rare to be below 15 per 
cent, by January, 1977. 


. BY KENNETH GOODING 

BRITAIN'S wine trade Was- “ in 
a very alarming position" and 
on the brink of collapse, claimed 
Mr. peter Noble, chairman of the 
Wine Development Bpard/yester- 
flay.,. 

The Board estimates that wine 
consumption fell by 7 per cent- 
to about 500m. bottles last year, 
mainly because of the impact, of 
duty increases. 

Mr. Noble maintained that the 
.wine trade had done extremely 
well to contain the fall in con- 
sumption to only 7 per cent, and 
farad disaster if there was a 
further addition to duty in the 
April Budget 

He recalled that . imports of 
wine fell by 11 per cent, in 1975. 
One reason was that Britain bad 
her own “ v»jne lake." “ And I 
don't know when it will dry up." 

This was a reference to the 
lai^e - stocks or Bordeaux wine 
overhanging the trade, which 
collectively has written more 
than £10m. off the value of these 
stocks. 

Mr. Noble commented; “ Never 
has so much wine been offered 
to so many at such a low price." 
And if the Chancellor snacked 
the trade ' again, he added: 
"Never will so much wine be 
offered to so many by so few." 

The Wine Development Board 


Is supported by 1! of the m 

wlne-pfoduelng ttrafrie* of 

world, as well as a cross-sec 
of . the shipping and retai 
trade in the U.K. 

It will iacre&selis promote 
effort this year to counter 
effects of inflated duties and , 
centra tc particularly on dev* 
Inp its regional activity. .- 

Mr. Noble said ; ** I bell 
tint the major pool of dispose 
income in . this country 
moved out to the. regions 
away from the South-East i 
is where we should now coat 
trate our efforts In. a wn< 
promotional programme sha 
between producers and distri 
tors." 


Six more mile 
of M25 open 

A SIX-MILE section of the I 
London orbital route betwi 
Hunton Bridge and Maple Cn 
Herts., will open to-day. 

The Department " - of 
Environment has also accep 
the £2,487.010 tender oF Pe 
Billon for improving 
“ heavily overloaded “ A4I tn 
road from Hunton Bridge 
Courtlandsr Drive. Watfn 
Work will take alwnt 21 mon 


First we thought of the first thing 
a business traveller would like. 



The JAL Tachibana— Executive Cabin. 
Reserved for businessmen. 

It’s a lot more than a little more room and a 
seat at short notice. 
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The Tachibana Cabin, a part of JAL’s Executive Service, is a qnM - - 
and comfortable area in the front of the Economy section where you can 
enjoy the company of fellow businessmen 
You can book it on two 747 Polar flights a week from London —Tuesdays and 
Thursdays. And you can book in a hurry and still fly 
in unhurried style. Which has been our style for over a thousand years. 
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A POTEN TIALL Y Important 
official outcome of European 
Architectural Heritage Year is 
the setting up in this country c>f 
a Heritage Education Group tn 
foster the continuation of - con- 
servation education,” . The 
panel, established. by Tjdy Birk, 
parliamentary Under Secretary 
at the Department of the 
Environment, will be chaired bv 
Professor Asa Briggs, vice- 
chancellor of Susses University, 
it will- have some 20 other 
members, only two of them 
architects, although it must he 
eaid that the general composi- 
tion of the panel is culturally 
very wide. 


Appreciation 

. Lady Birk, in announcing the 
formation of the group, 
expressed her appreciation of 
the enthusiasm and impetus 
.created last year by the Educa- 
tion Panel set up as part of the 
EAHY organisation under the 
Civic Trust. 

■ That panel achieved consider- 
able success in promoting the 
study of our architectural heri- 
tage and ways in which it can 
be conserved, these studies be- 
ing mainly activated through 
schools and higher education in- 
stitutions. The new group will 
aim to mobilise opinion and 
activity both in “conservation” 
and also “the design of new 
buildings.” The latter, presum- 
ably intended to influence 
aesthetic design, is something 
quite new- in that public opinion 
on new buildings has hitherto 
only been expressed when they 
are up. 

To educate a b«»dy of lay 
opinion in the point where it 
can usefully criticise an archi- 


tect's plans and working draw- 
ings may be asking rather much 
of ? relatively ill-informed 
public. It is, nevertheless, an 
important matter. For there is 
□o doubt that much architec- 
tural design is aesthetically 
dominated by enthusiastic gim- 
micry which, if It has any 
appeal at all,- has but a very 
fleeting one.. The "architect 
filled with the urge to produce 
something either different 
from or similar to the latest 
productions of more successful 
and slick professional brethren 
can always produce a practical 
or aesthetic justification to the 
uninitiated-'. So it is scarcely 
possible to see much real bene- 
fit coming from that quarter of 
the panel’s activities. 

To instruct in the meaning 
and aims of conservation 'and 
to educate taste so as to detect 
the false and encourage the 
suiodile an the environmental 
saise is a different matter and 
one more easily and . under- 
standably acceptable by those 
who seriously wish to learn. One 
of tire greatest gaps in cultural 
education in this country has 
been the absence ; in school 
curricula of an early encourage- 
ment of the art of' perceptive 
visual appreciation. If the 
group can stimulate this need 
through the study courses it may 
suggest, much good will have 
been done. 


H. A. N. BROCKMAN surveys 
the tasks of the recently formed 
Heritage Education Group 

Taste builders 


se ration on a tndld&g- which, 
whether old or erected in the 
20th century, is being neglected 
through lade of interest in its 
survival and is suffering the 
decay of fine crafitsmaoship for 
lack of the men who can carry 
on a craft tradition. 


Schemes 


independent trust should be 
set up to maintain the employ- 
ment of existing craftsmen 
wherever they may he needed; 
a return perhaps to the joaraey- 
mqn of Thomas Hardy's days. 
But this does not go far enough. 
For it is new young craftsmen 
who are needed to carry on this 
very important work. 


Practical 


The other aspect of .-conserva- 
tion. practical and l ethnical, is 
even more important- " Without 
it. all the eothusiasms and 
pressures from informed 
opinion would come to naught. 
This aspect is that of the man 
who carries out the job of con- 


Varions schemes to aid or 
initiate these much needed 
training courses are already in 
hand. As I understand it, there 
is a year’s course, for nine 
students only, at the Institute 
of Advanced Architectural 
Studies in York, some courses 
run by the Society for the 
Protection of Ancient Buildings, 
and two u Lethaby " scholar- 
ships. The Royal Institute of 
British Architects is. encourag- 
ing part-time training on practi- 
cal aspects, but these would 
seem tp be devoted .to the 
training of architectural 
students with a view to their 
subsequent fitness to supervise 
the man with the mallet or 
chisel, but not to do the job 
themselves. 

The need at the latter level 
is Tar greater than that which 
is at present recognised. 
It has been suggested that an 


Centres 


By for the most attractive 
suggestion was put forward 
more then a year ago by the 
■Cathedrals Advisory Committee. 
That 'was that cathedral work- 
shops, some of which have been 
in continuous existence since 
the Middle Ages, should become 
regional centres for the special 
skills needed for the repair of 
churches and of outstanding 
secular buildings. Here is a 
suggestion which should surely 
be followed up by Professor 
Briggs’ group. The workshops 
do not have to be built— 'they 
are there and so tno ere the 
men to do the training. 

So far, the group has been 
given a grant of £23,000 for its 
initial work -in-. .1976 and -1977. 
and at the end of the year it 
will present -its report on work- 
in progress. 



r r*.m - rijioTU M««|- Ilwrerf. - ' OrHrrd flitter*** Putbhngit Fttwf. 

Thumaj. Phohu. Ojpn.'l. 

A fine example or recent restoration work — and of the 
Mirt of project where the ever-srarcer skilled craftsman is 
heeded : the early 16th century main entrance to Erase nose 
College. Oxford. 


Thai everything else. 


A little reading on the way could put you 
way ahead of the competitioa 
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We promise never to cramp your style. 

m 


Your own office facilities in Tokyo— 
everything you want except the overheads. 



Superb Japanese food Or the best 
of European.Take your pick. 



You’ll need a pilot when you step off the plane. 
JAL will arrange a chauffeur. 



JAPAN AIR LINES 


APPOINTMENTS 
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Redman Heenan 
group posts 


FROUDE ENGINEERING has 
mode the following appointments 
to its Board: Mr. JF. HL Hubbard 
f finance). Mr. J. C. Jeffrey (engin- 
eering) and 'Mr. P. B. Stanley 
f commercial). The company is a 
member of the Redman Heenan 
International group. 

★ 

Mr. David P. HaitselL works 
manager of BRTDGE CHEMICALS, 
has been elected tp the Board. 
★ 

Sheik Mohamad A1 Bstdrawi and 
Mr. AhiPBR Khalifa have been 
appointed to the Board of 
EDWARD BATES AND SONS 
(HOLDINGS). 

* 

Rear-Admiral J. O. Roberts is 
to be Flag Officer Naval Air Com- 
mand In succession to' Vice- 
Admiral P. 9L Austin In August. 
★ 

Mr. Clive C Gregory, who was 
previously financial director of 
two subsidiaries of PENTOS. has 
been appointed croup controller. 
★ 

Mr. D- W. Smith has been 
appointed manager and Mr, L W. 
Peacock an assistant manager, in 
the London branch, of GIRARD 
TRUST BANK. 

* 

Mr. J. Bosk MacLcnnan and Mr. 
Neill A. Denton have been 
appointed directors of PENSION 
PLANNERS (EUROPE). 

★ 

Mr. Gordon Spars halt. formerly 
general manager nf WADHA1T 
STRINGER COMMERCIALS 

(PORTSMOUTH i. ha* been 
annotated sales and marketing 

director. 

+ 

Mr.' Claude Caron lias been 
appointed president nf SAINT- 
nORAlN INDUSTRIES GLASS 
FIBER PRODUCTS with overall re- 
sponsibility for operations nT rein- 
forced cla« fihre. Tie « ill he hn«cr1 
in Parte. 

* 

Mr. Eric Barnes lia.« hern 
appointed manager, unit trust in 
lestments. in the investment dni- 
**nn of COUNTY R\VK. a mem- 
her nf the National Westminster 
Rank Group lie succeed* Mr. 
Leslie Gea»er who recently retired. 
+ 

Mr. A. A. Smith ha* become 
managing director or ERIC 
BRITTON AND COMPANY, re- 
cently acquired h.v Whiteerofr. Hts 
appointment follows thr retire- 
ment nf Mr. F.ric Britlon »«■ chair- 
man and manaiitia director of 
Britton. 

+ 

Mr. XV. A. Palmer i Huntley and 
Palmers )has become president of 
the ROYAL WARRANT HOLDERS 
ASSOCIATION in place of Mr. 
J. M. Connell, who has retired on 
completion or his year or office 
Mr. R. E. Stevens iMappin and 
Wpbh i has been madp vice, 
president and Mr, Edvard Raj up 
iH. and M. Ray nr i i> honorary 
treasurer. 

* 

Mr, Ian A. Laker ha? hem 
■appointed manazing director of 
the LONDON CIGARETTE CARD 
COMPANY tn place of Miss 
Dorothy Kagnall, . who has re- 
nred Although Miss Bay nail, 
afier "« years with the company, 
has retired from III** commercial 
Mde «r ti. she \s ill be continuing 
as Editor of the monthly magazine 


Cigarette Card news and Trad* 
Card Chronicle. 

w 

Sir. G. M. S. Webster, deputy 
general manager of the BANK OF 
NEW ZEALAND, will retire an 
May 4 and will be succeeded by 
Mr. W. J. Shaw. 

■fi* 

Mr. Erie Watson has been 
appointed general manager of 
COPLEYS BANK from March 1 
following bis retirement from the 
Williams and Glyn's Group. 

■* 

Mr. H. E. Ulyct has been ap- 
pointed to the Board of HANGER 
INVESTMENTS as operations 
director, automotive division. -Mr. 
C. A. Walker has become mana- 
ging director. Hanger Motor 
(Binning barn); Mr. B. Gillespie, 
managing director, Hanger Trucks; 
Mr. A- P. D'Adda, managing direc- 
tor, Hanger Vehicle Rentals; and 
Hr. J. R. Knott-SImey, a director 
and general manager of Hanger 
Motor (Nottingham). 

Hanger Trucks Is a newly- 
formed company based in Birm- 
ingham which will operate as a 
separate concern within the 
Hanger Group. 

+ 

Mr. R. L E. Carswell has been 
appointed a director of TARGET 
TRUST MANAGERS. 

+ 

Mr. 1. B. Scott has been 
appointed deputy managing 
director of CANNING TOWN 
GLASS WORKS, a subsidiary of 
Arthur Bell and Sons. Mr. Scott 
will relinquish his present position 
a> genera! manager production of 
the parenl company When he takes 
up his new pool on Marrh 1. 

+ 

Hr. R. F. While lia- been electad 
to the Board of SMITH KLINE 
AND FRENCH LABORATORIES. 
TIh i* h»>ad «.r llir* production 
rtiiuion. 

* 

Mr. Barry Day. zener.il manager, 
ha- joined the Board' of 
1AWRENCE INDUSTRIES Mr. 
J. S. Marlin has been appointed 
r.K. field sale* manager. 

★ 

Mr. 1. It. Nichote ami Mr. D. S. 
Richards have been appointed 
directors of DAVY POwERGAS. 
a Mibsidiary" of Davy Inter- 
national Mr. Nichol;. was previ- 
ously deputy marketing director 
Mr. Richards min* the company 
as director in charge of engineer- 
ing and procurement. He wa« 
director- of engineering with 
Prornn i Great Britain). 

it 

rrofessnr XL G. Fleming has 
been elected chairman of the 
COUNCIL OF COMMONWEALTH 
MINING AND METALLURGICAL 
INSTITUTIONS in succession »« 
the late Sir Va! Duncan. 

+ 

WHEKMICK MAR DEN AND CO. 
states that Xtr. P. O. Scales ha* 
lesigneil from rhp Board of thai 
company and from the Boards of 
companies within the Wheelork 
Harden Group Terms have been 
mutually agreed between the 
company and Mr. Scales, who va? 
deputy chairman and senior 
managing direct m and bad been 
with the company tn Hong Kcm? 
for 23 yea i *. 

•hr 

Mr. David P. Brougham -ha? 
been appointed vice-president of 
MELLON BANK N'.A . London 


U.k. ECONOMIC' INDICATORS 
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READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



ELECTRICAL - TOYS - HARDWARE 


We are a well-established, successful public company, with many 
happily-nm offshoots, seeking to acquire companies for cash. 
We can consider these which; 

„U) Show net profits exceeding £75.000 p.a. (subject only to 
tax). 

(2) Are well-established with a progressive record, long-term 
prospects and capable management willing to continue to 
run the company after sale. 

(3) Are preferably in one of the following areas: 
la) Wholesale electrical distribution. 

(b) Toy manufacturing or importing. 

Icj Wholesale hardware distribution. 

Ample finance is available both for purchase and For injection 
into companies where necessary. 

Please apply to Mr. Derrick Cowan. Chairman. 

All replies Created confidentially. 

COWAN, de GROOT LIMITED, 
Wakefield House, Chart Street, 
London N1 6DHL 


NORTH WIST COMPANY 

A long-established company In the North-West with a widely 
diversified business is for sale. Sheet Metal Manufacture, 
Central Heating Installation and maintenance, gas cooker 
renovation and the manufacture of patented combined hot 
and cold water tanks. Spacious premises with room for 
expansion. Write Bor E.7466, Financial Times, 10. Cannon 
Street, EC4P 4BY. 


UNIT TRUST GROUP 

requires experienced executive 
to expand their marketing and 
investment services. Equity 
participation available for the 
right person. 

Write Box E.7427, Financial 
Times, 10, Cannon Street. EC4P 
4BY. 


STUD FARMS in NORMANDY 
FOR SALE 

Sevenf exceptional hone breeding 
and training establishments available 
in thh prime stud ansa of France. 



IMMEDIATE 

FUNDS 

Available for companies having bank 
guarantees. Reasonable rates, any 
currency. Also computer leasing loans 
available. 

Tel. 415-1436, Telex (TLXIFt 

GJ or write Be* E.7496. Financial 
Times. 10, Cannon Street. EC4P 4BY. 


company requires control of an 
Investment or portfolio manage* 
ment group or would be pleased 
to meet suitable party to 
commence operations. 

Write Box £.7424, Fin an c i al Times. 

10. Cannon Street, EC4F 487. 


BRITISH 

PUBLIC COMPANY 

tee It] to acquire tool distributors' and/ 
or builders merchants with turnover up 
to £500, DOO. Good prospects for 
company and staff envisaged. 
Write Sex £.7424. FlmmcJaf Times, 
10. Cannon Street, £C4P 4BT. 


FINANCIAL SERVICES 
GROUP 

about to commence awn Commodity 
Division seeks experienced, ambitious 
Commodity Broker. Equity available to 
nghc man. 

Write in confidence to Box £.7495, 
Financial Time*. 10, Cannon Street. 
EC4P 4BY. 


DISTRIBUTION/FRANCHISE 

ARRANGEMENTS 

fntern*:n>ral Engineering Group with 
mar* than 40 outlets throughout the 
U.K. are interested in entering distn. 
bution or franchise arrangements for 
products preferably within, or allied 
to. the Construction and Engineering 
Industries. 

Interested partial reply in itric t confi- 
dence to Bo* £.7494, Flnanclof Time*, 
10. Cannon Street. EC4P 4B Y. 


JOS PLATING BUSINESS 

For sale due to directors’ personal 
reasons. Well - established business. 
Excellent labour force. Good order 
book. Consistently profitable with fur- 
ther potential. Working chairman may 
stay. T/O approx. £165.000. Pnce 
N.A.V. plus £5,000. Goodwill (coni 
appro* £95.000). 

CHRISTIE 1 CO.. 32 Biker Street. 
London V/1M 2BU. 01-486 4231 


FINANCIER/ 

ENTREPRENEUR 

required to join professional team of 
prod ucer/iongwn ter /manager to launch 
record fabei/productian company. 
Write Box £.7430, Financial Times, 
10. Cam on Street. EC4P 4BY. 


105% NETT YIELD 
CAN. GOVT GUARANTEED 

S TEAR TERM HOME MORTGAGE 
SI 00.000 rain, purchase. Primary 
lender trust co. servicing loan and 
optional registration, no Can. with- 
holding tax. Irvine Abrams. Barrister 
and Solicitor, Suite 5)8. 500 Univer- 
sity Avenue. Toronto M5G1 V7. 
Canada. Tele* 06-228)6. Toronto. 
Cable: Abrams. Toronto. Phone 
416-363-3)33. 


FOR SALE 

A block of lile renewal commissions 
yielding £5 $.000 during the next 12 
months and apart from minimal fall- 
ing-off. continuing at this rata for a 
further eleven yearn. Income is 
receivable quarterly. Offer* in excess 
of £220.000. 

Principals only wrfte Box £.7490, 
Financial Times. 10, Cannon Street. 
E C4P 4BT. 


LIMBTED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD. 
30 Gey Road. E.C.1. 

01-628 5434/5/7361/9936 


CmT&ACTS AND TENDERS 


INVITATION FOR THE SUPPLY OF 
3000 DWT PETROLEUM TANKER 
The People’s Democratic Republic of Yemen 
Petroleum and Mineral Board 

The Government cf the People’s Democratic Republif of 
"Yemen wishes to incite offers for the supply of: 

ONE — 3000 Deadweight Petroleum Tanker 
suitable for flashpoint below 60°C 

CHARACTERISTICS — Approximate for guidance: 


Length O-A. 
BJ. 

Beam 

Depth 

Draught Loaded 
Cross Tonnage 
Range 
Speed 

Classification 

Crew 


95 Metres 
S5 Metres 
14 Metres 
fi.a Metres 
5.5 Metres 
1600 Maximum 
5000 Miles 

13 Knots Service 
100 A 1 or Equivalent 
18 


CARGO 

6 x 3 set cargo tanks all epoxy coated. 

Heating coals — Centre Tanks — cargo pumps — 3-250M3/hr. 
Cargo Piping — 300 m/m Dm Min — Cargo Segregation — 6 
Grades Min — Main Engine — Diesel — Medium Speed — 
Reverse Reduction Gear — Bridge Control — Fresh Water 
Cooling. 

auxiliaries 

3 — Generators Diesel Driven — 440 Volt — 50 N2 — KVA to 
suit installed equipment — Diesel Driven cargo pumps — 
ballast pump 100M* — 25M head — Fire and bilge pumps — 2 
air compressors — 2 engine cooling pumps — lubricating oil 
and fresh water heat cxehancers for tropical conditions — fire 
protection equipment to IMCO requirement — Oil/water 
separators for prevention oil pollution. 

NAVIGATION EQUIPMENT 

Radar — Direction Finder — Gyro Compass — Auto Pilot — 
Echo Sounder — wind speed and direction indicator. 

ELECTRONICS 

Radio telephone — V.H.F. 2S Crystals — Lifeboat Radio — 
Intercom. 

ACCOMMODATION 

IS Person minimum — air conditioned for trading area. 

DELIVERY 

Interested suppliers are requested to forward details of their 
offers as soon as possible to: 

Toe Chairman Petroleum and Mineral Board, 

P.O. Box 5050. Maafla. Aden. 

People’s Democratic Republic of Yemen. 

Telex: An 215 

The Board will notify all offers of their interest as soon as 
possible after receipt of Vessels details. All submissions should 
be in the English Language. 


Our business is 
merging your business, 
Successfully. 

36 CHESHAM PLACE LONDON SW1. 01-235 4551 


ARE YOU INTERESTED IN THE SOUTH AFRICAN 
MARKET? 

ARE YOU INTERESTED IN BOOSTING YOUR 
EXPORT FIGURES THERE? 

HOW MUCH DO YOU KNOW ABOUT THIS 
COMPLEX MARKET WITH ITS VERY REAL 
VITALITY AND POTENTIAL? 

To help you answer these and any other questions about South 
Africa contact: — 

ELIZABETH MAYNARD & ASSOCIATES fPTY.) LIMITED 
The Mary Kay Bureau LtiL, Johannesburg, 

16S Sloan Street P.O. Box 10122, 

London SW1X 9QF. Tel: 22-8962. 

Tel: 01-235 6121. 

Managing Director. Elizabeth Maynard, 

M3PR, MTPRA, MALE, FRSA. 


STOCKBROKERS MERGER 

We are an old established, three partner. London firm with an 
excellent record derived from banking, private and' smalt, institu- 
tional connections. Due to inadequate succession, we should be 
pleased to receive an approach from a sound and congenial firm 
where this type of business would be welcome. 

Please write In Ore first Instance to the Senior Partner, 

Box E.7505, Financial Timet. 10. Cannon Street. EC4P 4BV. 


GROW WITH US 

A long established medium sized public company with substantial 
cash deposits, wishes to expand by acquisition. We would like to 
hear from principals or professional advisers regarding attractive 
companies operating In growth areas and preferably where six figure 
profits have been earned. Liaison will be in strict confidence with 
our chairman. 

Write Box £.7499. Financial Timet. 10, Cannon Street. EC4P 4BY . . 


LICENSEE 


Wanted for the sale and processing of ultraviolet— Zeal- 
and glare-absorbent light protection lacquers. 

Clientele: Retailers, Manufacturers, Industries, Government 
Agencies. High earnings. Approx. Sw.Frs.6,000— needed. 
Please write to Cipher 1813. 

MOSSE ANNONCEN LTD, P.O. Box, CH-8023 Zurich 


EUROCONTACT 


DEVELOPMENT IN EUROPE 

Eurocontact cpmiiloflu tpeciatae in 
obtaining business cantata ind in for- 
ma don in Europe is well is advising 
on marketing and development strategy. 
A brochure and farther Information 
can be obtained from: Edxle Houle, 
Milner Drive. Cobhim. Surrey XT! I 
2EZ. Tel: Cobhim (09326) 5244. 
Euracontact Ltd.ii part of the EMAS 
Group. 


VENTURE FINANCE 
REQUIRED 

for holding company diversified' In- 
terest* with very few competitor*. 
High percentage overseas stfei: United 
States subsidiaries. Present t/o . 
I Million Pounds. Seeking - up XO 10 
investors co introduce a total of 
£ B0. 000. Present cash Row- problem* 
due to 'too rapid expansion. Objective 
a to expand from sound" base and 
era rurally go public. 

Write Bor £.7501, Financial Timet, 
10. Cannon Street. EC4P 4BY. 


SMALL FIRE EXTINGUISHER 
MANUFACTURERS 

Surplus stocks of plastic brackets, with 
security itiap if required, available to 
suit 16, '18 or 20 oz x 65 mm 
aerosol can. ideal mounting bracket for 
fire extinguisher or other aerosol 
which needs to be readily available. 
Write Bor E.7500. Financial Times, 
f0. Cannon Street. EC4P <B Y. 


SMALL MANUFACTURER OF LARGE 
RANGE OF CHEMICAL PRODUCTS 
— 'ii liquid, powder and aarosol form 
— many with exclusive specialist appli- 
cations and already producing; substan- 
tial repeats— need advice on how and 
wha; to market— in U.K. and abroad. 
Replies requested only from those hav- 
ing extensive experience in this field. 
Payment generous — by negotiation 
Write Box E.741B. Financial Times, 
10. Cannon Street, E C4P 4BF. 


EXCLUSIVE 

DISTRIBUTOR^ 

with established representation calling 
on maintenance and engineering buyers 
of industrial and pubhc utility outlets 
required for unique rechargeable hand- 
light manufactured by International 
company. 

For detail* pleaie telephone 
01-390 3076. 


TAX LOSS COMPANY 

Marine and all allied trades Including 
Buoy BurMing. Chandlery. '• Finance, 
Servicing, Oil and Transport a tion. 
Agreed losses over £10.000 to May 
1974. further lasses of £2.000. 
Unaudited. Oran. Some stock only H 
required. £3.000 o.n.o. 

Writ* Bos £.7492. Financial Timas. 
10. Cannon Street. EC4P 4BT. 


FRANCE 

Owner of valid patent for automatic 
dov meter lor liquids, revolutionary 

technique in its simplicity and low 
price. Grot development prospects 
throughout industry: building, agri- 
culture. irrigation, automatic spray- 
ing. etc. Interested in sale, licence or 
exclusive commercial concession with 
guarantees. Write; Havas N>u 0281. 
13 Mace Masiena. 06C00 — Nice. 


15% GRANT 

From the Land Government 
on the Investment sum for trade — 
or Industrial settlement in a small 
town in Southern Germany. Total 
financing by Baugeiellshac PfuHendorf 
possible. Excellent conditions for base. 
P/«»*e reply to Box F.392, Rmmrief 
Timet. 10. Cannon Street, EC 4P 4BT. 


IMPORT-EXPORT 

FINANCIER 

looks for dynamic business exporting 
to Canada who require additional 
finance to expand theft business. 
Write wfth details to Box E.7491. 
Financial Timet. 10. Cannon Street. 
EC4P 4BT. 


SECURED LOAN 
£40,000 

REQUIRED BY PIG FARMBI 
LOCATED 15 M!L£5 WEST OF 
WORCESTER 

Gamed income possibibr)#* attractive 
W Private Invmprfl). 

Please contact Finance Director. 

BATALAS LIMITED. 

13, College Place, So u th a mpton 
Tel. f 0703 ) 31134/S 


ELECTRONICS GROUP 
with profits of £25.000 soeks addi- 
tional capital to expand rtisnn; and 
new projects in industrial and con- 
sumer nir^tn. Potential for earning 
up to £150,000 profits in current 
financial year with neht mveetirent 
equity participation offered. 
Reply Box E.7473. Financial Times. 

10, Cannon Street. EC4P 4BY. 


PRIVATE COMPANY 
experienced in negotiating with pri- 
mary and secondary Banks and in 
dealing on a csntinuoui basis with 
eo-porate. commercial and liquidity 
problems will shortly be able to tike 
cp a limited number of naw projects. 
Pleat* reply to Bor £.7472. Financial 
Timet. 10. Cannon Street. EC4P 487. 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

APPEAR EVERY TUESDAY AND THURSDAY 

Rate: £7 2 per Single Column Centimetre 
j Minimum 3 Centimetres 

i For further Information please contact: 

I MR. FRANCIS PHILLIPS 01-248 8000 EXT. 456 


Switzerland 


Choice of quality properties 
Montreux— Yevey — Crans— 
Gstaad area- Lake Lucem— 
Bernese Oberland. 
Apartments from £25,000 
Chalets from £45,000 
Mortgages of 60% 
at7%p.a. . 
.Complete service. 


EXECUTOR AND : 
TRUST ADMINISTRATOR 

roan experience Fn tho- Inter- 
national investment flald induoinn 
£jn«lian *«d U.K. securities. 
IggL n .E- rto c| g» b ongs, money market. 
Prope rty conveyancing and Manaoe- 
jnjnt- Merchant Ban kina Admlnittra- 
H2P-- ' Genura! Trust admlniatretloa 
Including • Income distribution. wpor- 
ii?2£ lcrit ’ tnnstw. Tax 1 1 abilities. 

AJtoWdfnuar, etc. Accounts unmmmi. 

boofc! km. A«llahrir^o m «5r5T»mi 
iSSJS-ST Py? abroad. Payment on 
£*4!™ _•*“ boils only In extern ai 
: Referencos available but not 
until minimum -fee of £8.ooa plus exes. 
!» , "! Uc 4te<i as acceptable. If vonr 
Trust a accounts ore ben Ind and your 
««s ore hlBh the beneficiaries am 
founq rnoner. Phrase write If Inter- 
raMti •» Box No. E.7505. Ffriondii 

Timas, SO. Cannon street. EC4P AHY. 


YOUR OFFICE IN LONDON 

Maintain a London headquarters and improve the image aid 
org an i sa tion of your business 

An executive office facilities service has been established in the heart of 
Westminster to provide amenities lor companies who need a London bass but 
who feel that the capital expense normally involved in setting up an office 
in London cannot be justified. 

For a nominal fee you acquire: 

$ A prestige address and refephone number -i-’ Luxurious raceptioo fwnffties 
$ Telephone answering and message service 
* Mail collection and forwarding service ' 

Secretarial senders, individual offices, conference rooms, telex, etc. 

Foe Information brochure phone Wendy Langdon 01-222 0977 or 
Telex 915 742 LOB Inspected 


MODERN UTHO 
Printing Company 
For Sale 

Turnover £190,000. 
Tax Loss 

Write Box E.7446, 
Financial Times, 
10, Cannon Street, 
EC4P4BY. 


OVERSEAS INSURER 

wishes to relinquish self combined U.K. 
domestic fire and accident portfobo 
(non molar). Company would prefer 
reinsurance cot off arrangement t»-. 

getber with sxle d. portfolio. 

Gross income £250,000. 300 provincial 
broker connection. - 
Enquiries to; 

NEVILLE RUSSEU. & CO., 
26/30, ARTILLERY LANE. 
BISHOPS GATE. 

LONDON. El 7LR- 
morked Reference G FM. 


INTERESTED 

Manufacturers /Suppliers of 
Industrial Chemicals,' Solvent*, 
Rubber Accelerators may 
contact with offers to: — 
M/S BA5HARAT BROTHERS 
P.O. BOX NO. S955. 
KARACHJ-2 (PAKISTAN) 
CABLE BASHARCHEM-KARACHt 


We have all the facilities to provide 
you with 

ELECTRO-PLATED 
PRESSED METAL 
COMPONENTS 

saving you the aggravation of hiving 
n sub-contract out your plating with 
all the hidden -costs Involved. 

For brochure and details contact: 

A. W. Payne, PLATED PRESSWORK 
LTD., 651-675 Princes Road. 
Hartford 21266. (Tdeac 496160) . 


CAPITAL 

AVAILABLE 

Investor Mb to acquire (merest- In 
coy manofacturar able to show profit 
potential. 

Principals only please write Box 
E.7497. Financial Times. 10. Cannon 
Street, EC4P 4BT. 


EXPORT 

PRODUCT5 REQUIRED 

A company with satiating -contacts with 
Engineers . Merchants in over 40 
-councria require* eddrtioaeJ products 
to sell exclusively abroad. 

Pfecse reply Box E.7492, Financial 
Timet. 10. Cannon Street. BMP 48 Y. 


VACUUM FORMING 

Production Capacity Available. 
Efficient — Competitive — Fait. 

Write Box E .7467. Financial Times. 
10. Cannon Street. EC4P 4BT. 


WORN GAUGES 
ARE VALUABLE 

Unique " Gauge Exchange " and 
reclamation service for plain plug 
gauges of any make. 

TOOLMA5TER ENGlNSRlNG 
CO. LTD., 

1244, PERSHORE ROAD 
BIRMINGHAM B30 2YA 
Tel: 021-458 2155 


ENTERTAINMENT COMPANY with tax 
losses required, with a Wew to acovlsl- 
flon. Please contact Lawrence Drhen 
d^Ca.. 18. Queen Anno Street. London. 

FOR "really successful Stock Market invest, 
ment. subscribe to Britain’s most 
advanced system of share analysis. 
Details from: C. A. Computer Services. 
Waoebrteq*. Cornwall. 

POOD PROJECT AGENCY: Latin America. 
Aodmona! partner required. Write 
Chairman, industrial and Commercial 
Services. Remo House. 310-312. Resent 

SI.. London. W1. 

FINE WINE— unique collection of claret/ 
burgundy from 1919. Ranging from 
haJr bottles to Jeroboams. Owner 
leaving tae country. Write Box E.75DA. 
Financial Times. 10. Cannon Street. 
BC4<P 4BY. 

PRA N CE— executive repr es entation. Launch 
into- Evnme via Paris based S-A.O.L. 
Tel: 0303 66476. Sir John Tre lawny. 
The Grunge. 6a It wood. Kent. 
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IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM. 
Buy — mi re up to SO p.c Lease— -3 years 


from £2.20 weekly. Rent — from CIS 
per month. Phone Vertex. 01-641 236S. 

WE WISH to diversify!!! Wo hare finance, 
ofllca and staff available to participate 
fn any new idea or business, active or 
poo .active. Phone Cotnoaitv Accountant. 
01-444 3S66. Idem to 2pm. 


PLANT AND 
MACHINERY 


WATER DISTILLATION 
UNITS 

85 gallons per hoar 

32 Unused cx-Nava 1 Skid 
mounted Bets available. 
Powered by Waukesha 4 cyL 
marine diesel engines. 
Packed in original shipping 
cases. 

OFFERED AT A 
FRACTION OF 
ORIGINAL COST 
Write Box E.7334. 
Financial Times, 

10. Cannon Street EC4P 4BY. 


LABOUR MAYS 



BY" CHRISTIAN TYLER ^ 

STRIKES in Britain are heavily parts of the steel industry (eur- management and workere— an Kj 
concentrated in a few large veyed, . however, aver. a shorter argument which the statistical ^ 
dispute-prone Industries — mining, period),; mining, car- plants, survey tends to bear ouL 
the dneks, motor manufacture tractor plants- and shipbuilding, they add. it could also be claimed 
and shipbuilding — according to a But when working days lost that the- bigger the plant the *5*3 
statistical survey by the Depart? were counted, again adjusted for greater the professionalism of in- 
ment of Employment published the size of _ the industry, mining dustrial relations. “Investment i-jg 
today. ■ • ' headed the list followed by the ia skilled personnel management 

The survey tends to show that docks, cars, tractors. ■ postal could lead to a reduction in dis- 
"Britain’s reputation, as being services ,-and ■ shipbuilding. putes.” . 

unusually strike-prone is due to ..The high place, of postal ser- Further research is. likely on 
the well-publicised had record of vices — not a .notoriously .dispute- i ssue t D try and account for 
only a few industries. E ron .e industry-^an pis - second ^ disproportionate numbers of 

Earlier this week; Mr. Michael list is due entirely to pe long, lost in tl , e biggest factories. 

Foot, Employment Secretary, said and unsuccessful national postal ^ big-plant argument does 
the same research was. showing * nn* an n«H- in "hold Jtrue in the 

that about 90 per cent, of British illustrates the authors . j , . for example, 

firms had no strikes at all. : about howto roepe two ■ d ownthe 

The other important condu- nieasureB whon Rrjpg to identify JHg. e. Highly- 
Sion tl lie that ttrite- “ strike-pnma.ew." . «wuttS"» 

proneness increases wdth the For instance, the number of i n imperial Chemi- 

size of plants. stoppages tends to indicate toe ^ «d^uStriE», the dominant com- 

An analysis of causes shows state of industrial relations at a ZZl, “ lllrl vL a f ac t Dr here, 
that pay disputes account for plant or in an industry, while the ^ coum “ a IMlDr 
over half of aH stoppages, and number of working days lost Is This survey does not disBD| 
the great hulk of working days . th e more obvious measure of the guish between official ana un- 
tost through strikes. cost of strikes to the eonomy. official strikes- . .. . 

Details of the survey which- , a study of strikes in manufac- A recent international strike 
covers the years 1966-74, _ are tnrine industry from 1971 to 1978 comparison over roughly the 
published in the February issue ->,ows than: the number of . stop- . same period as that covered oy 
of the Department of Enrpdoy- employee rises with the survey showed that Britain 

ment Gazette. , ^ the sizrof the plant though the lost slightly more days on aver- 

Its authors are planning _to factories— 1.000 em- age than the median for 18 

follow it with a senes of articles “gjgj or SmU fare sHghtly industrialised non-Crammnnrt 
attempting, to analyse strike- too^f betweeh500 countries. , ^ 

proneness by occcqjah on, region Working days lost per 1,000 

and so on. They will want to "Artw&S? daw lort -per ei- employees were higher generally 
tty to flMMuh. for instance 'RA. Canada, the U.S. India 

why women go on strike much *<V** ™* times and: Australia, according to an 

SAri* gj* in the DET S December 

t t ^ n to t>t 5?5ridT h ^3lS?& in foJ DE- authors say it .has The irwidence of 

the statistical facts thrown up been argued that stoppages are stappaoes m file UJC., DE 
bv the survey. w less likely at am til plants because -Gazette, February 1976, HmSO 

’To-day’s figures show that the of closer relationships between 90p. 

worst Wt Industries in terms of — ; 

INCIDENCE OF STOPPAGES BY SIZE OF PLANT 
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number of stoppages per em- 
ployee were the docks^-a’ long 
way first — followed in order by 


annual average 1971-1973. manufacturing industry (GJ3.) 


Plant sire 
' 11- 24 
25- 99 
100-199 
209-499 
580-999 


Number of stoppages 
per.lOOjDQO 
employees 
8.0 
192 
23j0 
25.4 
29J 


1,000 or more employeeB 


28.7 


Number of working 
days lost per 1,000 
employees 
14.8 
72.4 

155.0 

329.1 
719.4 

2,046.1 


Nurses to receive full 
£6 weekly pay rise 

- BY OUR LABOUR STAFF 


Hard line on 
non-' 
unions 

. By Our Labour Correspondent 

TUC OPPOSITION to new non- 
affiliated unions in the soon-to- 
be-nationalised shipbuilding and 
.aerospace industries intensified 
yesterday on the TUC Gfeneral 
Council. ‘ 

The Council supported a . . . . . 

motion from Mr. Dan'McGarvey. BRITAIN’S "440,000 . fidl-tnne^ starting with the £5-a-week nse 
president .of the BQlkftmakers’ nurses will' receive •• the' fall ’-for Ibl local authority manual 
Amalgamation, suggesting that permitted'- £6-a-week -pay -rise workers in September, 
representations be made to the from April 1 under their 7 new But unions representing some 
two organisation committees, get pumrnl pay agreement readied 500,000 civil servants are still 
up by the Government to super- this- week. awaiting the G overrun enrs repi? 

vise nationalisation and become ■' This means exactly 20 per to their £6-a-week claim. The 
management Boards after vest- cent more for student nurses Government is believed to bi 
Ing day, to make it quite clear their first year, with pro- dragging its feet Largely becaus* 
that the TOC unions opposed portionately less for higher-paid it fears adverse publicity for a 
and would not co-operate with nurses. The present maximum new civil service settlement at 5 
non-TOC organisations. for a staff nurse is £2,646 a year time when the service is undei 

Targets of .the TOC anger are .and for a ward sister £3,552 a heavy criticism and when all the 
the Shipbuilding and Allied year. v. emphasis of policy iff, on reducing 

Industries Management Assoda-<; gut lodgiiSg charges for real- public expenditure, 
ttoh dhd the British Aerospace d e nt twrsea^sre : also-td gV up 9 An attack bn the image of 
Staffs Association, which have betweeit £l and £1.25 a week Civil Servants as ■ “Whitehall 
hath emerged since the Govern- nn der the agreement millionaires” came yesterday 

ment announced its intention to Nnrw , received an average from the Society* of Civil 
nationalise the two industries. ^ W MV increase last Servants in national newspapei 

The TOC- maintains that affi- thS^SinSs advertisements costing a total oj 

hated trade unions already rose by £7 - 500 - The Society, which claind 

operate in the areas covered by ceid^as a result to represent some 97,000 middle] 

these new 'organisations^ which tfi ffSS and senior civil service grades] 

will face recruitment and recog- avrard. ^ • . took the advertisements because 


b- 


nition battles with the appro- we of the “malicious campaign of 

priate unions, including the _TWs wepk s ^tuement wiU ,aaa a jj uge aga i ns t civil Servants in 
Technical and Supervisory Sec- £H.Sm. or HL6 per^cent -“.tne recent months." I 

tion (TASS)- of the Amalgamated, nurses' pay '-ML- Spme # Some 270 London Ambulance 

Union of Engineering Workers; other Health Serylcp employees, officers are threatening industrial 
the Association of Scientific, such as physiotherapists ancx- ac tj on ^ support of a gradinc- 
Tecfanfcal and Manage rial Staffs; radiographers, win .also receive flj S p U r e which has prevented their 
and the Association of Profes- a £6 rise. assimilation into a new pay struc- 

sionaL Executive, Clerical and Negotiations are .still- oontinu- turn agreed nearly a year ago. 

Computer Staff. Ihg for the ; rise to be paid to The National and Local Goveni- 

• The General Council also student nurses in -Scotland under ^ ment Officers Association, which 

agreed .yesterday to set up a 18 years of age. ' represents nearly a third of the 

Race Relations Advisory Com- The nurses’ deal is in' line ambulancemen involved, said 

mittee to assist in the work of all settlements made in the yesterday that the employers had 1 
the recently-formed TUC Equal pu hiic sector since the pay policy attempted to down-grade the men 

Rights Committee, which has - - - ■— * 5 -*- -* — * 

overall responsibility for all 
matters of equality, both sexual 
and racial. 

• A TUC guide to occupational 
pension schemes, intended to 
explain to union officials how 
the private pension sector 
operates was published 
yesterday. 


■4 : - - 


came into force last August, in tbe new structure. 

Unions closing loophole 
after Ferrybrige ruling 


RLSAlX WEEKLY u BuroM’s No. 1 
ioumaf for usw bum and MKHinerr. 
Ring 01-471 8221-2-3 to-day lor vour 
frofl ewv. 


Filton strike 
over jobs cut 

8y Oar Labour Staff 


- SY OUR LABOUR STAFF 

t ht: . FOUR tjade unions party stewards and officials to check on 
to the closed-shop agreement in membership and make sure all 
the electricity supply industry workers in the industry belong 
are expected shortly to instruct to one of the unions - 
their officials and stewards to In the meantime the Confede- 
make sure that there is a proper ration of Employee Organisa- 
PRODUCTION WORKERS at the check of membership in the wake tions, which represents a number 
British Aircraft Corporation's of the industrial tribunal ruling of non -TUC unions based on one 
Filton works in Bristol, held a on the so-called “Ferrybridge company, has decided to chal- 
two-hour strike yesterday, and Six.” lenge the registration of the 

prevented '4,000 white-collar staff . The tribunal found that the EPTU as an independent union 
from starting work on rime by six, all members of the pi^l non- under the Employment Protec- 
picketing the factory gates In TUC Electricity Supply Union, tion Act It s ays that the activi- 
protest against planned redund- were unfairly dismissed because ties of EPTU Shop stewards are 
ancles. other workers in the industry had subsidised by the employers and 

BAC wants to cut 1,200 jobs escaped the provisions of the that it therefore does not fulfil 
in its commercial aircraft closed-shop agreement the requirements of the Act 

division between how and May. 'The four signatory unions to The EPTU was picked because 
including more than. 400 at the agreement — tbe Electrical ft is understood to be one of the 
Filton. and letters of dismissal and Plumbmg Trades Union; the largest unions to have applied for 
are expected to go out to-morrow. General and Municipal Workers’ a certificate of independence so 
Mr. Des Lana down, vice-: Union; the Amalgamated Union far. The Confederation of Em- 
chairman of the Filton shop of -Engineering Workers; and the ployee Organisations, which 
stewards’ joint committee. Transport and General Workers' championed the “Ferrybridge 
warned yesterday that further Utrion-r-meet the employers next Six,”, is engaged in a many-sided 
action was likely at the factory, week for further discussion on struggle against the provisions of 
BAC unions are also planning a how the agreement can best be the Act, which it feels discrimi- 
protesf demonstration in London enforced. They -are expected! to nate in favour of TUC-affifiated 
on Tuesday. ‘ send official instructions to their unions. 

Editor sacked unfairly ; Tribunal 




AN INDUSTRIAL tribunal ruled 
yesterday that newspaper editor 
Mrs. Kathleen Rogers was “-un- 
fairly dismissed." It said her 
dismissal was “ genuine by 
reason of redundancy," but the 
manner of it — abrupt and per- 
functory — was “most unsatisfac- 
tory." 

Mrs, Rogers, editor of the Digs 
Express in Norfolk, received a 
letter last September U. telling 
her she was being made re- 
dundant on tbe following day. 

She told the tribunal at Bury 
St. Edmunds last' month — it 
reserved judgment until yester- 
day — that she worked for two 
weeks without pay to .clear up 
her office after being made 
redundant. 

Her claim of unfair dismissal 
was backed by the National 


Union of Journalists, which said 
the outcome could have a signifi- 
cant effect on. the terms of 
employment of all newspaper 
editors: It said an editor could 
not be made redundant, from -a 
flourishing newspaper. 

The tribunal accepted the 
paper’s viability and survival was 
the prime consideration -of the 
redundancy decision.. It would 
have been, wrong to dismiss: 
either of the junior reporters, 
and the sab-editor had .' to .'stay 
because of : his- . particular- 
abilities- So -Mrs.- ■ Hagers.- .or 
the chief reporter bad to go. 

Tf it was the chief reporter, 
there , was a serious risk Mrs. . 
Rogers would not have been able 
to . sustain the increased work- 
load. ■■■ . 

' In that- case, the- paper would 
not be able to continue, so her 
selection for ■ .redundancy was.- 


reasonable and to that 
fair. ' • . 

But there was no previous 
consultation with Mrs. Rogers 4 fi 
of RicWnghall, Suffolk, or ’any 
previous warning that she was to 
be made redundant. 

The manner oE her dismissal 
—although genuinely by reason 
or redundancy— rendered it un- 
reasonable and therefore unfair 
but only to a limited extent 
•" The dismissal itself was in 
evitable in the cfrcutnsE^ 
But it should not have beer 
earned out in the maatS 
said 

case and the remedy muVhl 
one of compensationT'* 51 De 
Tin amid be resolved between 
Mrs. Rogers and the w- en 
owners. World Media Lt£' 
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Red tapefoGlenrothesislikeaned rag 
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Glenrothes is the new town 
where beaurocracy has never 
taken root, and never will. For 
the businessman, the oilman, 
the industrialist wanting sites, 
units, office space, skilled 
labour there's direct contact 
with decision-making 
management. No committees 
to wade through. You want it, 
vou'll get it-yesterday. 

' Glenrothes is on the east 
coast of Scotland. Population 

33,000, with 70% of. the 

employed community either 
skilled or professionally 
qualified. 


foabull. 

Office space comes at 
around £2.25 a square foot. 
Serviced sites of up to 40 acres 
are available for custom built 
factories and we can offer 
complete factory units, from 
1,000 to 50,000 square feet and 
ready for occupation now ! 
Close to national road and rail 
links, deep sea ports- and 
Edinburgh airport, Glenrothes 
even has its own airfield. 

Thab s it in a nutshell. 

A great, new town that's 
developing fast, because that's 
the way we operate-fast. 


Ring, write, telex or just 
turn up. 

Contact Brigadier RS Doyle 
CBE MBIM Glenrothes 
Development Corporation 
Glenrothes House Glenrothes. 
Central Fife KY7 5PR 
Telephone 0592-75 4343 
Telex 727125 or Mr Jack Beckett, 
Scottish New Towns London 
Office, 19 Cockspur Street, 
London SW1Y 5BL, 

Telephone 01-930 2631. 

Glenrothes 

the new town that really 
isatown. 
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Gilbert says BR must save 
on running and manning 


----- - -- 

Council Cim PYnansiflu A 


BY JOHN HUNT 


finance 

report 


of 


Insurance 
levy ‘for 
Board to 
decide’ 


THE NEED for further ter to teU Sir Richard Marsh, muter fares to make sure that seemed to be a new form 
economies in the running and the British Rail chairman, that the greatest relief went to those class warfare. * - 

manning of British Rail was the fare increases were not in in ^greatest need. ^ ^ Dr. Gilbert argued that it 


due soon 




<. ; 


emphasised in the Commons accordance with Government Although Dr. Gilbert promised ninmeal for the Cnnserva- 
yesterday by Dr. John Gilbert, policy. He should also ask the that the Chancellor would take I 

the Transport Minister, when he chairman whether BR was this Into account he emphasised tw®* a redaction in the 

came in for close questioning seriously implementing the Gov- that it did notfollow that relief rail subsidy at the same time as 

over Government transport eminent's policy of transferring Save most help to those in the calling for lower fares. He told 

policy. freight from road to raiL greatest need. In fact, it gave the them that in 1975-76 the rail sub- 

During the exchanges, there Dr. Gilbert told him that toose ti3e sidy was double what it had been 

was strong criticism from both many of these questions would M . . . 

sides of the House of British be answered in the Government’s 

Rail’s proposal for further fare consultative document on a ,?e Government »«-«—■ - 

increases, and from the Labour national transport policy which ^emajorproportion Transport 

here was a suggestion would be published soon. The ^ 


BT JOHN HUNT 


as thrir resen 
tearehfilders. \ 


benches, there 


that the Chancellor should intro- British Rail view was that if ft m unity ^ sectio11 of 1118 com ' \ J f 'h KSj Jjflj 

duce special lax relief :°r teld do™ fare^would oaly “^Boger Moale (C.. Faver- 3! SuTeSclf^e loUrttt! 

811 increase 10 lts sham) -pointed out that hardship need for greater efficiency within 

“On the question of rail fares, t, “ i “ ““F Britieh Hail and calW for - 


in 1973*74. 

Mr. Norman Fowler, “ shadow " 
complained 
the fare 


Financial Times Reporter 


families by the continual rise in renewed effort to solve the prob- 
rail fares and suggested that it lem of ever escalating fares. 


tax relief 

commuters. 

Mr. Timothy Raison, “shadow” 

THE POSSIBILITY of a levy Environment Secretary, asked Dr. 

being imposed on insurance com- Gilbert to confirm that it was British Rail has to deal with a 

panies as a result of the activities Government policy to make the situation in which the deficit has 

of the Policyholders Protection railways less of a social service been going up and up," he went 
Board was raised in the Commons more of a paying concern, on. “ Some time or other, a halt 
yesterday by Mr. Roger Moate He suggested that the Minister had to be called to this." 

should copy the example of Mr. Mr. Robin Corbett (Lab., 
navl . Anthony Crosland, the Environ- Hemel Hempstead) pointed out GOVERNMENT STUDIES have the Lords yesterday, 

trrfvf 106111 Secretary, who, at a Labour that in a new town such as his shown that it would be far more Replying to Lord Davies of 

:or t}™Jn r th! 7arty raectin S toe previous day, own constituency, many people -expensive to build a bridge Leek (Lab.) she said that a bridge 

matter had emphasised the need for had to travel into London by rail acrosss the English Channel than would also be a potential hazart 

to work. He suggested -that the to construct a Channel tunnel, to shipping and would be far 

Chancellor' of the Exchequer Baroness Steadman, Government more subject to bad weather than 

should offer tax relief on com- environment spokesman, said in a tunnel. 


(C., Faversham). 

Mr. Stanley Clinton 


Channel bridge snags explained 


THE GOVERNMENTS proposal* .of- defence 

to extend the power* of the PW* tbra Vdwit. . , 

• Office Giro were sharply attacked neither of tome was available 1 ! } 

THE LAYFTELD report gn-ift tee Commons yesterday “as Giro. _ v 

local g o vernm ent *n f empire builders* charter”; tf-Gito huge loss , ‘ 

should he received by - Mr. When the Post Office (Banking atomy would either have to 
Anthony Crosland,'' the Eup' Services) Bin was debated on found from the depositors. Ir 
virenment Secretary, “very report stage. The Government or the P 

shortly Indeed,** the Commons. • Mr. Michael Marshall (CL Aran- Office *" who might have to pa 
was trad yesterday. ^ the pun was "unco- the Fun Office tower* 

The committee was set up to erdinated, unqualified and piece- ’ 0*cB fhiMmwi (C Hi 
look Into the whole system of 'XftetL** it raised issues of struc- jMdihire S) claimed that » 
local authority finance, ur& -hire, reserves, fair competition, uyeewr Qji cammercui he 
cslaziy the rering system, after “ifaffiag and toe taxpayers* 11a- wrnch triad to operate with Gir 
widespread criticism that the WUty inherent in the hnild-up balance ^aoet -would preba: 
present method of rating was -of - Giro banking activities. ' . “id ttiesasejveB inside 

■ ■ - " ‘ * ■■■■-'*■ Mr. Marshall said that the .type ■*&*****££ 

However, Mr. Gordon Oakes,- of banking envisaged in the 2uQ 
Undersecretary for the Ea-W» one for which there was nft Si? 

virenment, who made the an-jAthlic demand. . . ... . 5 

-i:* — MS.*st MS 2 T«S 2 ?i 



-. to say be considering extension of the n« mu uns&soectfcie miblu* i» 

whether the report wimld be ■ Office banking services when J§| n£t *■* 






Under-Secretary for Trade, 
him: “This is a 
Policyholders Protection Board 
who, in any case, are not em- 
powered to impose such a levy 
before April 1, 1976.” 

The Minister recalled that the 


published 
Cornu 
May. 


before the District 


more economies on the railways. 

Dr. Gilbert replied: “There is 
no doubt whatever that there is 
a further need for economies in 
running and manning." He cqiu- 
Policyholders Protection Board mended the statesmanlike 
bad provided an indemnity under attitude of tbe rail unions in the 
section 15 of the Policyholders way they had cooperated in 
Protection Act 1975 to enable tee extensive manpower reductions 
'provisional liquidator of Fidelity which had taken place over 
Life Assurance to make interim recent years, 
payments to certain policy- Mr. Bob Cryer (Lab., Keighley) 
holders. He understood that tee criticised tee use of a private rail 
special manager had already carriage by BR management 
written to these policyholders to when they went out to Inspect 


Tory hopes company reform 
plan will appeal to Ministers 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


UCL1UCU TTUCLUOL LU UACUIOC 1W . w - , 

powers to protect policyholders toey could see tne^ 
under section 16 of the Act* 

Mr. Davis stated teat the bear- 
Ing of the petition, presented in 
the High Court on July 28, 1975, 


to £F S LEADING COMPANIES ™id«ecn«i,e doctors. But the 

' ?°?£ d ? as no * ^ wav as their customers so that be required to appoint at least legislation proposed by Sir 

decided whether to exercise its J£Y “ to|ir c. irtotn ere *o1 hat three non ^ xecutive Erectors Brandon would require such 

some of the “ tattv diesels ” that with supervisory responsibilities directors to have a specific 
we“e often used. under a backbenchers’ Bill spon- function. * 

There was laughter when Dr. sored by _^ Ps of ■llttree major And they would have to con- 

Gilbert repUed: “ If they did not Parties which gamed an unop- firm their confidence annually in 

J ^ ^ use a special car of this sort and P 0 *™ in «°® iet,on 10 “e Com- the company— or else withhold 

to wind up Fidelity Life, had had to travel simply by a ache- mons yesterday. the j r signature from approval of 

been adjourned until March S, du]ed service w ' uld ^ Chief, sponsor Sir Brandon the balance sheet 

1976 - themselves only getting off at * h 5 rs ^.^“togton), it would mean, in effect, said 

stations." hopes that tee Bill will not be sir Brandon, a . more effective 

— — He explained that, by this, he * ,I ° c ‘ c ^ d b Y Government and, supervision of top management— 

of remuneration for members of meant that a special car was the teueeu- Wl11 » aTC * good measure « an( j -with every day that passes, 
the Policyholders Protection only way they could inspect approval from Ministers, when jt becomes more obvious how 

Board had been raised with Mr. certain sections which were some ~ 

Peter Shore, the Secretary for distance away from stations. 

Trade, but no decisions had yet Mr. Gordon Bagier (Lab., 
been taken. Sunderland S.) urged tbe Minis- 


In a further reply to Mr. Moate, 
Mr. Davis stated that tbe levels 


‘Manpower* covers both sexes 


A LABOUR Peer’s suggestion benefits. It could be contrary to 
that the term “ manpower " might tee Sex Discrimination Act 
produce a sense of sex distinction 
among women, found little sup- Government 
port in the Lords yesterday. spokesman. 

Lord Leather land suggested 


it comes before the House again necessarv that is.* 

Si JFt* readin ® ° n Friday ’ There wu nothing eaenti.lly 
L,u wrong with British management, 

ffiiSSSES! or Brit «h work-force. But 
S? toere were serious difficulties 

S8S.StiSBLrU tte waj 6oth 

or company law. ui 6 am«u. 

The Bill would apply to about w ? 3 , at . would ^ like to do 
1.000 of the largest quoted com- would oe to extend the role of 
panies— teat is, those employing toe non-executive director to 
at least 1,500 people or with constitute effective management 
employment assets fl f £ 5 m audit But he was not sure that 

In other words. Sir Brandon tois country was ready ye to go 



. . -* decision was apparently so 3 - pj, n i (C Uawlr 

ndl elections fake place fa dose on the regulatory power, aid Cilrewild MfaS 
r - ;fa be contained in proposed new j, aV e aspiration* tb being : 

He said it would he pub- hanking legislation. poor bud’s bank. It was, in L 

llshed as soon as possible but :: ’The question of Giro’s liability the bank of the non sopht 
the exact date would depend on . Under the Consumer Credit Act cated mis tome rs. Three-quart- 
the size and complexity tf the' remained unanswered, also the of them had aeoounts with oti 
report. Government’s attitude towards banks as well 

Mr. Michael Morris (CL, . Giro’s role in financing comraer- " The trade unions wanted G 
Northampton S.) asked ' .rial property development. Some fa the early days, but now m 

people felt the Bill created a of them do not use il .Ma 
totally open-ended commitment Labour MPs. thought it would 
Of taxpayers’ money. - the bank far Government depa 

>. Mr. Marshall criticised the fact ments, but they hardly use it 
Suit the Paymaster-General (Mr. alL he. said. ... . .. 

Drill was not in toe chamber.. Mr. Anthony Nelson (C Chi 
It was increasingly apparent ester) said giving tbe Giro f 
that the Treasury regarded this banking services would “cnal 
*B‘ “a dirty dog of a Bin which the Department of loduiitry 
they want no part of." The extend the clammy hand of int 
Treasury was totally ignoring the vention into the area of Sti 
worries of MPs over Giro bank- banking. - 
ing services. “ It is quite clear that the Gi - 

• - _ • - , will be in » highly preferem 

High risk ]^ n ■“ *° r b “ lc ” p ‘ >ra " 

be si 


whether the proximity of the 
local elections meant that 
there would be an "inspired 
and engineered delay ” In pub- 
lication. But Mr. Oakes told 
him that the date of the elec- 
tions did not enter Into IL 

Labour MPs wanted to know 
if the Government would be 
putting forward early legist 
tire proposal* as a result of 
the report. In a cautious reply. 
Mr. Oakes said that this would 
depend on its contents. He 
promised the matter would he 
dealt with very urgently. 

Tbt Tories urged him to 
remember that the present rat- 
ing system fell particularly 
heavily on single person house- 
holds and retired people. The 
Minister assured him that the 
Government was well aware of 
the harden of rates and that 
was why the report had been 
called for. 


MP drops call 
to sack judge 


irivate sector, and will r. 
Did market research support M1Me ”,^ Tair 

Giro’s view that there was room *J^ 

for expansion m the market at tof L5® Ct0C tt05t unfai 

a profitable level? The clearing M „ 

hanks were moving more Into . (C Cut 

personal loans at the rate of 4 £E s,er 8 ?5*. Tewkesbury) m, 
per cent to 5 per cent of tutu- Giro would be tempted to -pod- 
over each year, and at this rate 0111 toe .bank* and would 1 c 
would absorb the total available 5 Joaey ; J? e whether, it w 

market in the next 10 years. toe right prionty to chanr 
• YeL in this period. Giro was fSOOm, out of education and ir 
reeking to build up its business, tois sort of venture, 
including a substantial amount of - why do we want this aar 
business in personal loans. thing? We have got too ma 
" Mr Marshall said that since banks already, four excelle 
fSQin. of taxpayers’ money Joint stock banks, so wbnt is t 
would be pre-empted, MPs must - point of haring more? Is it f 


Lord Jacques, 


Sir Brandon Rhys Williams 


out teat the Act did not po £ t( £ out fa tee UaSSEi to the sort of ^pervisory 

that tee Manpower Services Com- P. uUaw . worts— only discnimna- o[ the Bjli UD ^ r ten- Boards seen in some other 
mission should change its name And ““power was one rointrte nji e procedure, the pro- countries. 

to either "Personnel” or “Man- - 

power and Womanpower** Ser- 
vices Commission. 

Otherwise, _ he argued, women 
might be given tee impression Women’s Institutes — but 
they were not entitled to its was no reply to this. 


toe many words which covered y^^ns would not make difficul- Anticipating the argument that would be taking on an impossible of the 

ties for small businesses and his proposals would tend to split task if they had to shoulder regret" 


bote sexes. 

Earl Ferrers wondered if men 
could not be admitted to 
there 


private companies. a Board, Sir Brandon maintained more responsibilities. They a statement the previous day in 

Even large companies, for the teat even if this were so, it would have the power to which he said he regretted what 

most part, already bad at least would have no harmful con- investigate the way a company he had said about three Appeal 

one and sometimes more non- sequences. was operating, he pointed out Court judges. 

, = ==============? 


A COMMONS motion calling for insist on a proper commercial Government's -answer to 1.4 
tee removal of Mr. Justice j Unification, which, so far, they unemployed," he asked. 
Melford Stevenson, from the had hot had. “The answer is that the pai 

judges' bench was withdraws Mr. Peter Ylggers (C_, Gos- opposite is motivated by en< 
yesterday. port) said that Giro, through the AH their lives they have he 

Mr. Marcos Lipton, Labour MP BUI, was apparently going to envious of bankers. It con* 

Nor did be accept the argument for Central Lambeth, its sponsor, move into u an sorts of high risk from playing too much Monopc 

that non-executive directors said he had done this “in view areas of banking.” What would when they were children .' 1 

judge’s expressions of be the position if Giro made a The BiH was an opportun: 
The judge had issued heavy- loss? ■ for the Labour Party to 


The clearing banks’ first line even M with the bankers. 


THE NATIONAL BANK OF KUWAIT S.A.K. 


Established 1952 


BALANCE SHEET AT 31st DECEMBER 1975 


1974 

Kuwaiti 

Dinars 


LIABILITIES 


7.500,000 

2.709.300 

14^290,700 


17,000,000 

435,063 


24,935,063 


317,839,936 


1,650,000 


103,759,222 


KD 44S.1S4.221 


Capital Authorised, Issued and paid up 
1.100,000 shares of KD 7.500 each fully 
paid 

3,004.300 

14.995.700 

1975 

Kuwaiti 

Dinars 

8,250,000 

- 1974 
Kuwaiti. 
Dinars 
. 38,431.196 
36,459384 

General Reserve 






18,000,000 

570,622 


7,638380 

5,540.591 





Current Deposit and Other Accounts (in- 
cluding Contingency Accounts) 

Proposed Dividend, payable 1st February 
1976 


26,820,622 

399,865.968 

1315,000 

81,445,635 

11358.654 

Confirmed Credits, Acceptances and Guaran- 
tees on behalf of Customers, as per 


138.013352 

contra 


105,003,866 


3,985.744 





21,051.462 




25,037306 

1 




103,759322 


KD 533,505,456 

KD 448^84,221 


ASSETS 


Cash and Current Accounts with Banks ... 

Money at Call and Short Notice 

Quoted Investments at under Market Value 
Foreign Government Securities and 
• Securities Guaranteed by Foreign 

Governments 74154,049 

Other Securities 6,419,034 


1975 

Kuwaiti 

Dinars 

47,638.625 

64,087,836 


Deposit Accounts with Banks, Industrial 
Bankers and Other Financial Institutions 
Loan guaranteed by the Government of 

Kuwait 

Advances to Customers, Bills Discounted. 

and Other Accounts 

Unquoted Investments (at or under cost) 

Subsidiaries and Associated Companies 3,649,894 
Others 26,024.900 

Land and -Buildings (at cost iess amounts 

- written off) 

liability of Customers for Confirmed Credits, 

Acceptances and Guarantees as per 
contra 


13.673,083 


101,952,805 


12,570,173 

158,904,273 


29,674,794 


105,003.866 


KD 533,505.456 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31st DECEMBER 1975 


1974 

Kuwaiti 

Dinars 

Profit after charging all expenses, making 
provisions for contingencies and writing 


• 1975 
Kuwaiti 
Dinars 

2,750310 

down assets 

Balance brought forward from previous 


2,950359 

334,353 

year 


435,063 

3.085.063 



3385,622 



sinuatwrtu W OULLUiwJ(v IVeSOTY 

Transferred to General Reserve 


Proposed dividend of 22% (KD 1.650* per 
share) payable 1 st February 1976 


295.000 

705.000 


1,815,000 


2,650,000 


2,815,000 


KD 435.068 Balance carried forward 


KD 570,622 


London Correspondents: 

United Bank of Kuwait Limited 
Standard Chartered Bank 
Midland Bank Limited 
Barclays Bank Limited 
Lloyds Bank Limited 
National Westminster B ank Limited 
Bank of Tokyo Limited 
Chase Manhattan Bank 
Fuji Bank Limited 


New York Correspondents: 

Bank of America (International) 
Bankers Trust Company 
Chase Manhattan Bank 
Chemical Bank 
- First National City Bank 
Irving Trust Company 
J. Henry Schroder Banking Corporation 
Manufacturers Hanover Trust Company 
Morgan Guaranty Trust Company 


. Correspondents in all principal countries. 

A COMPLETE BANKING SERVICE FOR TRANSACTIONS WITH KUWAIT 


Powell hits at Tory 
‘blunders’ in Ulster 




MR. ENOCH POWELL said in the next election campaign * 
yesterday that tee Labour would advise voters to suppe 
Government had ’’made less of the Labour Party as he did 
a mess of things” in Northern tee last election over the C 01 
Ireland than tee previous Con- mon Market, 
rervative government. Meanwhile, another Ulst 

He 6 aid at a Press conference Unionist MP. Mr. Harold X 
in the House of Commons that Cusker (Armagh), says he se 
two of the Tory Government’s 300 questionaires to personn 
main blunders had been to officers and shop stewards aski' 
“destroy an existing constitution them about the Governmen' 
'without an idea of what to put Fair Employment Bill, which 01 
In its place." in 1972. and to laws religious discrimination 
replace it fa 1973 with -“a con- join in Northern Ireland, 
stitution which was predictably ~ Mr. McCusker said that tbe 2 
unworkable." . . . odd reolies he received 1 raid tl 

The former Conservative MP companies did not practice re 
— now Ulster Unionist MP for gious discrimination. “ Wh« 
South Down added: ** The present virtually all accept the nhiertiv 
Government have not made the of tee BilL tee overwhelraL- 
situation any worse and our sym- majority do not believe the pi 
parities should go out to them.” posals of the B»il achieve tl 
But he would not say whether objective,” be added. 
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YOUR LEGACY 
OF HAPPINESS . . . 

can do more than you 
may suppose if you plan 
for it with these facts 
in mind. 




NTS 


In making provision for the future there are probably 
two important considerations: to remember those near and 
dear to you; and to leave what you can to help the genuinely 
needy in the most effective way. 

There are plenty of good causes, but in making your 
decision yon need to answer these questions: 


(1) Do I wish my legacy to go on temporary relief, valuable 
though that may be, or will it give a tasting benefit? 


(2) Which needs are likely to remain greatest fa the years 
ahead? 


(3) How does the organisation ensure teat the ma ximu m 

possible benefit goes to those in need? 


Help tee Aged's work Is guided with considerations like 
those in mind: 


We give priority to- work' such as providing 1 Day Centres 
to help desperately lonely old people (you will probably 
already know of our well-established flats forthe aged); 
such centres provide many benefits to old people day 
after day for generations to come. 


Because people now live longer tee number , of needy 
old people is Increasing. And fa tbe impersonality of 
the modern state their human need for friendship, and 
the care that can only -come from caring. :tend to be 
forgotten. Official aid is valuable but it can never 
replace more personal relationships. 


Help tbe Aged believes strongly fa mobilising voluntary 
effort Because dedicated and skilled voluntary workers 
give generously of their time and ability it achieves 
much, more with every £ than, would otherwise _be 
possible. That strength increases as ■ the need for 
voluntary initiative is more widely realised/ 


•' a 


Legacies to charity up to £100,000 are tioio exempt 
fromGift Tax. 
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Hay we send details to you or your advisers. Please wrile to: 
The Hon. Treasurer, the Rt.Hon. Lord Maybray-Kiiig# Help 
tee Aged, Room FT1L, S Denman Street, London, W1A 2AP. 


£150 perpetuates the memory of tomeone dear to you on 
the Founders' Plaque of a Day Centre. .... 1. 
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EBITEB BY ARTHUR BEHBETT AHD TED SCROETERS 

• ELECTRONICS 


AGRICULTURE 


omu ujujjuiuu. n. uil 

Protects costly equipment No bruises SSSIH 

MiPrTPmTTP ** on TtlP Bernard Krone (U.K.), Ls 

ELECTRONIC equipment users has designed the ae solid-state chopper circuit in -which static Lllw Lane Industrial Estate, H 

who have to impose their expen- regulators on novel principles, switches are turned on and off 4. 4. 1 Suffo,k - 1 

.sive and sensitive loads on to have no moving parts and alternately at high frequency. TOTTlPltOP^ 6BQ l 047338 2tU5). 

mains supplies whit* are sab- are n . ot , oa Ty able to provide a Filters are provided to remove 

ject to neighbouring sudden 5? *f Bpless ?mo J? h “ n ‘ switching frequency and ENGINEERS OF the Israeli TJt 7/^-fVNrvf r> + * r> 
high 3oad switchane With its t als, L unusually fast other harmonic distortions in Ministry of Agriculture (Ha’ JT1 YUXOSI3X1C 

Slvitable potl^SS effe^s coiid “T*? 0 ® T? °i ,ess toe outpnt waveform. Kirya. Tel MM m reported to J „ 

use a new design of ac voltaee ^L .. 00 _”/• for aU load and Initially available in single have built a combine capable of rr 

regulator voltage Line changes phase, the units are marketed in picking tomatoes for table use. SlCGilllS I Of 

■ AwnUcation are a « Wii,*- Capable of dealing with a +15 10-2050-100 kVA throughput rat- Combines have been used in 

port traffic contra? eentraf fin F® r cent ;J° 15 P er vana- mgs. All are 1800 nun high and Israel and in other countries to x ~ Af/\t*n 
TndLtrial labo^alories wW range in _ width and depth from harvest tomatoes for industrial tr&ClOrS 


charge assembly that rcelpro- a PROCESSES / » 1 

cates Stowly across the width of m rnvvwow 

the trader, gives a fine spread t t* -i j acquired the sole manufacturing L JHR m jB 

adjustaMe from eight feet two- H 1 f?n-SD66fl rights for a light-weight loom ft W JTj [ A 

and-hslf inches to 1*6 feet ■**©*■*■ suitable for Insect screenings and M k J M * \ / 

Laterai movement oF the augers • . the lighter type of household 

£s’gS"ES.;j3 Jet ^ yer SlSSsSs; Naw«iSO«mdia.| 

HSSsKsS dte costs fisDfcisSaiS -sebebsP! 

is of wMed SSl aJf ¥£ WHAT IS described as “a con- in Barnsley, and a model will be TW V^SS2kl 
Sailer JKtliSff'bJ? dSn sidoraMe advance - in jet dyeing available f6r inspection by the ^ 483,6 ■ 

>dde& and tailboard A thn*^ technology has been achieved trade in about three months. iAnmt**rafGKNBoB*aaBrw*sa 

-«!»- model m be .veil- 3 ® ™ e . company claims that its | 
able which requires orrfy a 20 bp Centura Sprint by Piatt Long- rang0 enables a high percentage 

tractor— the spreader is powered JJJJ of ^ wovon wire market to be ooBMTIMfi 

from, the pto. SSSi Aee< * s ^Sll ***" ^®53L equipped with modem high-speed 0 PRINT IN la 

Bernard Krone Lady "O® 831 *- . .. equipment, probably for the first 

Lane Industrial Estate, Had- A new arrangement in the time. A high-speed beaming T) ArlnriiflfY 

Suffolk * E* 7 machine is also being built which £vC QU ClllS 


acquired the sole manufacturing -MB » 
rights for a light-weight loom B f/j j L 
suitable for Insect screenings and M m 

the lighter type of household 
woven wire products. .. . 

Developed by the Lansdowne EVfWIf IR1SHJ11 
Steel and Iron Company, Morton, 

Peon., U.S., production of the gkn (south wuni Ltd 
loom will commence immediately ensrto Works. Cardiff 

in Barnsley, and a model will be 

i’ k,. Tatac: 48316 


M romMrafaavaaatf a Br&tSmlUmiad I 


PRINTING 


liquor ratios to be reduced below ^ bT ^d i £ coniunrton (riih * 

8.1 with the jet fi^Iy sub* the Rapier looms, and with all 0 _r. -JJ? 
merged. Fab™ }? existing wire weaving looms. In L“OTT 

450 metres/m in. can be reached, t i,e company’s opinion, there are 

to give increased loadings parti- sti y mai jy instances hi the indue- THE NEED for anti-set-off spray 
culariy on lightweight fabrics. Try w h ere looms are losing in carton board and paper pnnt- 
Rapid rates of heating and valuable production time because ing, is lessened by an offset ink 
cool) ng result in significant also have to act as a series introduced by Lorilleux 
savings in power, water consump- beaming machine and Bolton. Ashley Road, Lon- 

tion and effluent, says the com- don N17 gx.G (01-SOS 3?21). They 

puny* which is a member of aro primarily for applications 

Stonc-Platt Industries. __ _ .. -- whpre seeondarv nrocesses could 


m DATA PPOf!FCQIMr bruising their skins. SSS&fV led S?™?" fabrics, it is claimed. 

0 UAIA PROCESSING The new combine.is al ready in te’-SSTTHP’S! 

n m m m _ US6 in ggttteMCPtg in th6 Anivu 8AB ^021*458 — 0S1) ^tO develop ^ ^ ^ 

1 IPT1 1C ,».r? e r~ ost & sares avail- ance in computer trading should desert, south of tbe Dead Sea, ^ “*9° ^. dr ? s 3 ad ^ Ste ® ri ° s NnllttlPIPCQ 

X-^CJLX wl L JLo ?^j e I roin the Department of be ascribed to peripherals which produces tomatoes It is stated to be suitable OllLll-LXdw^O 

Industry which are for the third arrivals in the ILK. However, throughout tbe -winter months. agncultural and 

frrr\\X71 n ft quarter last year, only serve total exports of peripheral equip- industrial tractors, as well as for 1 f/%t* 

growing further to underline what Mack- ment In 1975 were . probably ^ -- , earthmoving i .and motorway, con- lOQUl lUl 

,,nipiT TiTp^nrc nF . ,n (° s b Consultants says in its around the £120m. .mark while XtATP Q H 1 n ri 1 "t" struction vehicles. ... - 

WITH IMPORTS of all types of recent review of the European total imports, so far as can be L/lCciLllXlfi 1L’ Measunng some nine inches Wiodl 

tTdC^L a T iPm + Ti ^ J 975 P eri P herals scene - that tbe m. aSuid the iil ^ ' . ZT ® J? n 8 4*" *** J n WlfC IlieSU 

tending towards a total of about heavy burden of imports from LlTSL U-11xr the urft has .been designed for . 


- — ^ Iw - « , “ Hi Jivl ftM WSU.VU y # SVUIIW » KUUiailf 

. industry which are for the third arrivals in the U.K. However, throughout the winter months. 

Orrn\X71 T1 OT ? U ^L ter 381 J yea . r ’ only serve total exports of peripheral equip- 

ftlUWillt further to underline what Mack- meot in 1975 were . probably ^ - . 

WITH iMPOHTq nf aii h™. mtosh Consultants says an its around the £120m. mark while XTITP QfllflfT iT 

\uiu imtokts of all types of recent review of the European total imports, so far as can be UL/1 CuLilllK 1L' 

L*T Pn iy, *? l a7 l P'rtphOTte scene — that the se?n. TerT’aroued Se , ^ 6 

tending towards a total of about heavy burden of imports from level But sub-assemblv imDorts An 

ss %= at on rnlly 


behind at an estimated £200m„ cem in EuroneA countries ^Aro r «^T^ 1 ^i>^ lanUfae ' ^ Xll.AAjr of 10Q mium^g per revolution weaving looms made under Phosgene, a highly poisonous ceptive surface for secondary 

there is little cause for rejoicing suffering from balance of oav- tU ^’ ^ Cre aroond £280in " 1 J — this can be extended in either licence by Wilson and Long- gas, is used for the manufacture processes. .... 

in tbe sponsoring branches of the meats nroblems andthat ine£t “ apparent that far too |Qtl7] direction by an interchange of bottom. Barnsley. Yorks- S70 of intermediates in the dyestuff The maker says the inks have 

civil service, particularly since ably some SSnSS. Arill 2£ “ u< * ^Ported equipment is metering units. IAS (0226 6621) is being industry and is also known as been used for Couixmlour work 

export performance could well action € finding its way on to the home STATED TO be specially suited The system comprises a valve extended. carbonyl chloride. on paper and the final stack of 

have been worse bv about £Sm It is alwaw rati, at- market and that the picture is to hilly land, the Opti-Miller assembly plus a metering unit. Apart from the currently avail- Tbe code has been prepared by sheets has reached 3,000— -with 

compared with 1974 and that aspprtain hi™ tEraE™* not ^proving in the continued manure spreading trailer will be Internal leakage has been mini- able heavy mesh machine, a the Organics and Mond Divisions no sign of set-off: coated chip- 
despite the failin'* oound MsrtS oi, absence of any real U.K. pre- available in the' UJL next raised by the use of a ball medium weight version is now of ICI, and is available (at £2 BO) hoard for cartons has been 

: ° v exactl y wnai part or me tin Dal- gence In mini and micro com- month. It is made by Bernard plunger to control the fluid undergoing mill trials and will from the Chemical Industries printed and stacked to a height 

~ ' ; — — puters and the appropriate Krone, at Spell e. West Germany, passing to the cylinder, which be marketed at the end of the Association, 93 Albert Embank- of four feet with no spray used 

Tjt-/-v pvtn >-»+ f, (bat the configuration will peripherals. A twin vertical auger dis- moves the road wheels. year. The company has also ment, London SE1 7TU. — and without problems. 

JL X LfoL/CL/LS handle the business at cut-over : 1 ' - — ~ — 

■* in the spring of 1976, and has 

1 ^ rr /\ A produced a plan of tile hardware 

XUUiL gUUCL gwies necessary . in the 

HAVING CHALKED up over 130 During the course of the study, 
installations worldwide.. the fast- be was able to show areas where 
selling ADABAS data base significant cost-effective savings 
management system package is could be made in the software 
being adapted for use on ICL’s design. This was achieved using 
2600 range. Revealing this BIS “Configuration Planning and 
yesterday. Mr. Leonard Griffiths. Control” (CPC) and its real-time 
head of the U.K. Adabas com- sub-set BIS “Technical Design 
pany, and of his own group. Control” (TDC). He appMed them 
Associates forecast that the to the network, processor, and 
two companies would show a 50 data base elements of the project. 
per cent, expansion of U.K. busi- This work has provided Thom- 
ne?s in the current financial son with an initial configura- 
ycar. tion plan and an on-going method 

Echoing a growing complaint of continually refining the plan 
in the computer industry, be as changes in the business load 
cited the current shortage of occur. The reservation system 
sufficiently high-standard staff as itself has been designed with 
the main constraint on progress, monitoring and statistics routines 
Nevertheless. Adabas was now to permit verification and refine- 
profitable after only IS months ment of the projeckms, with 
in the U.K.. with a customer reference to the actual perform- 
hase including sCI. Barclays ance. 

Bank. Tommercial Union and BIS is on 01-928 9511. 

British Rail. 

Several new contracts with 
organisations of similar T 0 m -* r* 
stature” would be announced | I 1 I J A 

shortly, and overseas O O h m ^ mm W*. 

SS^SSS^-OVER 13 MILLION CUSTOMERS 
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Derby DE3 6AL. Tel.: 362382. available along with a resident Milli ons Ol people Dave CQOSen tO IlSe g3S (X) heat 

dMr /1 (tte mp M"orote bardw^ their homes and cook their meals-and with good reason. 

riOllQdy a °Mp£/?™2 d « eve uMMrienttSd Gas is dean, controllable and reasonably priced. It is 

costs cuts to^ ed and n u^d^ntl ane£fitientfuel,effitientiydistabutei \ . 

with a new real time re «.rva. ^''tr^i.ao?' frm Andbecauseit is apureformof energy, - 

^ s S n ri s T&ISri™m SgTJgfSZSgSSS it doesn't harm the environment 

the spring. Thomson Holidays it is claimed to be particularly But mtUTal 2aS IS nOt Ollly COOdlOTuie -iSSi 

has called in B!S Applied weU suited to writing programs "“ ^7, T 76 
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OVER 13 MILLION CUSTOMERS 

CANT BE WRONG 


Holiday 


Millions of people have chosehtousegas to heat 
their homes and cook their meals-and with good reason. 

Gas is clean, controllable and reasonably priced. It is 
an efficient fuel, efficiently distributee!. \ * 

Andbecauseit is a pure form of energy f 

it doesn't harm the environment. . 

But natural gas is not only good for the 
customer, it's also good for the country. 

It saves Britain hundreds of millions 
of pounds a year on the balance of pay- j: \ 

ments, and makes us less dependent ^ 
on imported oil. ,? V/ .5 fS 
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• INSTRUMENTS 

1-,. - I targets. The gun is loaded and 

hinriQ ThP “ " in the normal way and 

'1 lllliJ Lllw instead of a shell, a stream of 

. j . laser pulses is projected at 

no -rt 1 1 I Q TP* relatively low power towards the 

JCIX LiCLLXU.LC' target. A detector registers any 

hit and the data is radioed hack 

At ;a J to the gun for display m the 

VvCX sight. 

, Srdartron states that it is also 

THE turbidity. Cioudiness or de7e j 0 pj ng systems for anti- 
haze :r. beverages can be *oand oe^oP practice (Simflak) and 
“Mn? an instrument put on the . high speed aircraft 

market by Lob a (Industrial Prch- gr use^ silQ 2lation, Simstrike. 
duels) and aimed at breweries, jj. {r0ffl t h e company at Farn- 
distiJIerie' and other food and h__ ouo ,h. Hants (Farnborough 
innk practising plants. 444331” 

it consists of a. flow cell with 
indicator -showing changes in 

?oncenJ ration, a high and low j .. 

idiustable relay control and a l-iirirIC T)1TjP 
Prnnortinnal signal output for x 

recording and controlling- * __ J *4- 

Tbc instrument may be used a Tin PHTlQlllL 
:o autnmaie a filter station by ClXlLX LUllU-Uil. 

operating cither the Mtrnm meaSUKING only 5x3 x i 
>r re-circuiating control vaivc . from a 9 

impending on the clanty of the S* e ppg battery is a handheld 
titrate nr the efficiency uf the 0 it f ro m West Ger- 

Tlter. Filter pre-coat cycles can mete? Rector tro^ „ 

tiso be controiled more pre- ma > . plumbers, elec- 

risely and the filter aurom«i- useful tool^ior^ ^ anyone 

rally put “on-stream when ^ detect metal objects 

CMimum Clarity has been fj' in * SSi-metalllc layer 

3 »1 itself Ls robust and is to a depth of a MJJ 
■nstalled direcriy in the process The » 

-ream pipeline. Arailabilxty is energised l £ 

in bronze from 2 to 6 Inches, or ate d with a P^k-np cou. tne 
c ti-ae 304 stainless steel from field being modified by the 
- to '4 inches. Loba is at P-p- presence of metal. 

SS, T - Lo ' !dm ES 2JP <ow ‘ 1 « 

with a lamp, which comes on ,is 

^ the device approaches metaL 

Success for ?£. £ggQ 
Mmfire 

-4ITTH an order from the Middle . lamp will flash. Detection 
-ast. Solartron’s total of bus, ‘ distances are about two inches 
less for its Simfirc gunnery ma jps lead and a foot fpr a 

raining simulator is now run- , oj r der. ^ ' 

ling 21 £6m. per annum. So®® Called the ElectroiMtallWWp 
*0 per cent, of sales are exported ^ will retell Ifor about 
rnd the system is in use by Ar» an d is distributed to tne 
°tni ea throughout the world. . T K by Warrior Producfa, 
Slmfire is a means of perform- c cm bs Lane. London NW 10 
target practice without ex- . nR (0 i.gs9 S201). 
ending rounds or damaging 


yourself. But pleaseuse it carefully- 
it's much too good to waste. 
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HOW YOU CAN SAVE GAS AND MONEY 

1 Use your central heating time clcxk sensibly 

2 Turn your thermostat down a degree or two 

3 Tum off unnecessary radiators 

4 Insulate your roof space and hot water system 

5 Have your gas equipment properly maintained and serviced 

6 Ask at your local showroom for further information about how 
to save aas-and save, money 


3os 7, London E5 2J p l 01-1 
51*11). 


Success for 
Simfire 


BRITISH GAS 
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GENERAL APPOINTMENTS 


Managing 

Director 


Reed Paper & Bqard (U.K.) Limited 


REEQ. PAPER & BOARD (U.K.) LTD. is one of 
the major paper end board making operations 
in' Europe. It employs over 6000 people ini 0 
U.K. mills and has an annual sales turnover of 
£1 50 million. 


The appointment arises as a result of the 
assumption of wider responsibilities by the 
present Managing Director. 


Experience in a capital-intensive, multi-plant 
process industry would be ideal. 


Please write in full and fn confidence to : 
Richard Wright, Personnel Director, 
Reed Group Limited, 

Reed House, Piccadilly, 

London, W1 A 1EJ. 



An expanding International Bank has 
vacancies for Bank Officers. Applicants should 
address their complete biodata, together with 
recent passport-size photographs, to. the 
Personnel Manager, Bank of Credit & Commerce 
International S.A.; 71a Queen Victoria Street, 
London, E.C.4, to reach him not later than 
10th March, 1976. ■ 

Candidates should have at least 5/7 years’ 
experience in any one or more of the following 
areas: — 


1. Bond Trading 


2. Portfolio Management 

3. Foreign Documentary Credits 


4. Correspondent bank account handling 
Whereas there is no limit on age, applicants 
in late thirties or early forties would be pre- 
ferred. Banking experience in Middle or Far 
East countries would also be preferred. 


Managing Director 


Electrical manufacturer 
at least £12,000 


Based on the South Coast and part of a 
public group, our Client has a multi-million 
pound turnover in industrial and consumer 
durables. The household product is a brand 
leader and exports account for around iO°o 
of output They employ over 1.000 people 
and manufacturing is automated. 


The ideal candidate will be an experienced 
dynamic senior executive aged around 40, 
marketing oriented with experience of 
exporting, and a sound knowledge of the 
electrical wholesale and retail trades. 


You will become the Chief Executive of this 
organisation, reporting to the Group 
Chairman, and among your early priorities 
will be initiating a strong sales thrust into 
Europe, and increasing exports to about 
50% of turnover. 


The negotiable salary will be no problem to 
the right person and there are the usual 
benefits of a major organisation including 
pension. BUPA, profit share, removal 
expenses and a car. Future prospects within 
the group are open ended. 

Please write briefly or telephone in confidence 
for an application form quoting ref. D6449. 


PA Advertising 


Hvde Park House, luv^tebridjje, London SW1X TIE Tel: 01-235 6060 Telex: 27874 



Financial Director 


Merseyside 


c. £6,750 + car 


A Financial Director is required for an 
autonomous mechanical engineering 
company which manufactures capital 
equipment and is part of a large 
international group. Its present turnover 
of £3m p.a. is expected to increase 
co nsiderably as it enters a new era of 
expansion. 

Applicants, probably aged 30-40, should 
be well-qualified accountants with 
several years' experience of running a 
well-organised and tightly-controlled 
accounting operation in a competitive 


manufacturing environment 
The successful candidate, who will report 
to the Managing Director, will be capable 
of developing the accounting function as 
a reliable source of data for management 
decisions, and of taking a key role in the 
Company's management and future 
development 

Additional benefits are very attractive. 

(Rer-.W4752JFT) 

In the first Instance, please write or 
telephone for an application form quoting 
the above reference. 


PA Advertising 


Hyde Park House, Knightsbrk^e, London SW1X71E Td: 01-235 6060 Tdn: 27874 


Cash Management 


A major international insurance company is looking for an exceptionally 
well-qualified individual to fill an important vacancy in its International 
Treasury in London. 


Tbe responsibilities include 

□ management of substantia] euro-currency portfolios; 

□ handling of large foreign exchange transactions - both spot and forward; 

G day-to-day management of a considerable sterling current account 
position: 

G design and implementation of world-wide cash management schemes: 

□ involvement in and development of banking relationships. 

The successful candidate wll probably 

G have experience in the areas detailed above, possibly in a multi-national 
corporate or banking environment: 

G be aged 25 to 35: 

G be thrusting, but able to maintain excellent working relationships: 

G be results orientated. 

Salary envisaged is in the area of £5,500 to £7.000. depending upon experience, 
plus excellenfconditions of service, including first class pension scheme and 
house purchase facilities. 

Please write with full details. These will be forwarded direct to our client. List 
separated any companies to whom your application should not be sent. 

Ref. B. 1 180. 

This appoint metu is open to men and namcn. 





CONFIDENTIAL 

fciu 


17 STRATTON STREET 

LONDON 

W1X 6DB 


A member of MSL Group International 


EUROPEAN 

INVESTMENT 

ANALYST 



A major firm of stockbrokers, active: in Euro* 
pean markets, requires for its London Office a 
person experienced In analysis of Continental 
companies, where he, or she, would be expected 
to have established contacts at senior level An 
entrepreneurial attitude is required and Con- 
tinental travel is an essential part of the work. 
The successful candidatewi'fialmost certainly be 
fluent in French, while other languages would be 
useful and the job could well suit a foreign 
national. Competitive remuneration. Applica- 
tions which will be treated in strict confidence 
should be addressed to Box T.4270; financial 
Times, 10, Cannon Street, EC4P 4BY. . 
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EDITOR FOR COMPUTING 


From Jiriy this yaar the present editor of 'Computing' inlands to 
hand ovw to a successor and we are Making applications fbrifm 
position from suitably quafifiad parsons wfth joumafistic and/or 
computer backgrounds. 


'Computing' has become rfie most widely read and respectad 
weekly paper in the British computer industry in the short space of 
three years since it was launched. Its circulation among computer 
personnel exceed* 75 000. 


The paper is published by Haymaricet Pubfishing — one of Britain's 
leading business publishing houses— in association with the 
British Computer Society. Other Haymertan titles incfcKte 
ManagemsmToday, Campaign, What Car and London WWk)y 
Advertiser. 


The primary task of the successful appficam wiB be to continue 
the devel opme nt of 'Computing' as 8 topical and comprehensive 
newspaper with sound technical coverage. 


The editor is supported by a strong team of KJ-joumaJisawitfi s 
broad spread of computer experience between them. In adefition, 
the editor may seek assistance from the ecStoriai board which 
operates in conjunction with tbs British Computer Society. 


The responsibilities of the post include the motivation and • 
management of the editonal staff, the supervision of the weeidy 
production schedule and the ongoing implementation of editorial 
policy, . - - 


Salary is negotiable depending on experience. Phase apply in 
writing to: 


Robert WHott. 

Publishing Director. ' 
Haymarket Pubfishing Limned, 
76 Dean Street, 

LONDON 

W1A1BU. 
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Udisco Brokers 


Limitec 


CURRENCY DEPOSIT BROKERS 


This Company of Domestic and international .Money 
Brokers are seeking experienced brokers, conversant with 
all aspects of the Currency Deposit Market, to join a 
lively and expanding Currency Deposit team. 

Salary commensurate with experience plus fringe benefits. 


Please apply in writing giving full details of previous 
experience to: 

The Managing Director. Udisco Brokers Limited, 
76-80 Comhill, London. E.CJ. 


Analystfor 

Expanding Eurobond Market 


This is a newly created position which 
requires an Analyst capable of meeting 
an intellectual challenge with a high 
degree of professional expertise. 
The Analyst, London based, will 
report to the Director of International 
Research. The primary function will 
be to create a regular market 
information letter with, commentary on 
interest and exchange rates together 
with other sal es-r elated information 
for an institutional clientele. 
The job provides a worthwhile 
challenge as die market, at die 
present, is relatively undeveloped 
and there are only a few specialists 
providing a comparable service. 


ne 

S3 


^Y e are looking for someone ideally 
with a degree in Economics or relevant 
expertise. We would be prepared to 
consider someone currendy in stock- 
broking, the gilt market or merchant 
banking. An advantage would be the 
ability to read French and German. 
Essential is some knowledge of the 
fixed interest market. Some knowledge 
of the trading side of Eurobonds 
would be advantageous. 

Please write enclosing details of 
your career to: 

James P.\K’aterman« 

Merrill Lynch Holdings Ltd., 

25 Davies Street, London 

W1Y 2BU. 


Merrill Lynch International Incorporated 


INSTITUTIONAL 

EXECUTIVE 


"We are a medium sized firm of Stockbrokers with 
a large number of Institutional and Company con- 
nections and a heavy commitment to Research. 
We are looking for an Institutional Executive to 
help us increase our share of this market. The 
Executive is likely to have a five figure income 
based partly on salary and partly on a share of 
commissions generated. He or she should be of 
sufficient calibre to warrant an early Partnership. 


Please reply to Box E.74S3, Financial Times, 
10, Cannon Street, EC4P 4BY. 


FINANCIAL 

NEGOTIATOR 


An inter national heating and ventila- 
tion company with a current turnover 
in excess ol £3, million overseas ana 
branch offices in the Middle East, leeks 
a Financial Negotiator based at their 
'Croydon office. 

Must be capable of taking charge at 
all financial transactions concerned 
with the contracting and trading busi- 
ness. To negotiate with suppliers and 
bankers on credit facilities kl, and 
will also take some responsibility for 
the Company's accounts and financial 
policies. It is envisaged that tbe suc- 
cessful candidate will eventually become 
the Financial Controller. 


Should be aged between 35-50 an 
Associate of die Institute of Bankers 
with previous, similar experience of 
banking and finance- 
Remune ration is excellent. 


Please write in confidence, with brief 
career details to: The Executive Con- 
sultant, Lowndes-Ajn Recruitment, 
* Essex Home. George Street. 
Croydon. Surrey. Tel.t 01-4*4 4224. 


REDUNDANCY 


If your company is 
having to make redundancies 
let us know. With your 
co-operation we can give 
positive help. 

For further information 
telephone D1-M9 2271 
or write to 

Coutts Careers Consultancy 
140, Grand Buildings, 
Trafalgar Square, 

London W.C.2. 



Senior 

Investment 

-Oil 
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required by leading turn of Stockbrokers. 

The Analyst will be required not only townie 
detailed studies.but also to visit companies and 
financial institutions. 

Salary is negotiable commensurate with the 
analyst's experience. 

Please write in the first instance, giving full 
details, quoting reference 51 19 to the address 
below, stating any company to which you do not 
wish your application forwarded. 


Foster Tumor s Benson 
Recruitment Advertising 
12 Sutton Row. Soho Square 
London W1V5HF. 
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EUROBOND DEALER 


A leading International Bank in London is looking for a Senior Bond 
Dealer, who should have .wide experience In both secondary and primary 
markets. An intimate knowledge of the City is essential. 


Age will probably be 28/35, and applicants must be dynamic. 


Remuneration will depend on qualifications and experience, but will 
be in the five figure bracket for the right person, plus usual London 
fringe benefits. 


Please apply in writing, in strictest confidence to: 

G. A. H. KORTS 

NOEL ALEXANDER ASSOCIATES LIMITED 
70 QUEEN VICTORIA STREET, LONDON EC 4 N 4 SJ 
International Advisers to Banks and Financial Institutions 


INVESTMENT ANALYST 

with ana to three years general investment research experience 
to join small, expanding, research team of firm of stockbrokers. 

c £4,000 

ECONOMICS OR STATS. 

Graduate, with quick, lively mind, to train in Gift Edged Depart- 
ment of firm of stockbrokers. £L250 plus. 


Plcuc contact FIONA STEPHENS to discuss either of the above, or other positions 
In tho City which would be of interest to yew on 0I-5B4 3615. 


City and finance division 

GRADUATE GIRLS/GRADUATE MEN AND GENERAL APPOINTMENTS 


COMMODITY 


VACANCIES 


EDIBLE OILS TRADER/MANAGER (e. 
£10.000 basic). TRADER (Beam, 
pulses c. £7.000 basic). PHYSICAL 
COPPER DEALER (£fi.OOD-£IO.OOO 
basic), FERRO ALLOYS TRADER 
(French speaking c. £8.000 bask — 
participation). EXPORT FINANCE 
DIRECTOR (e. £9,000 basic). 

ACCOUNTANTS (with commodity ex- 
perience £ 6 , 000 .- 1 -). INSURANCE 
MANAGER (ACM with marine ex- 
perience). EXPORT SALES M/P (Milk 
based prod acts c. £6.000 V>. SHIP- 
PING MANAGER (FOSFA experience). 
BACR UP DOCUMENTS CLERKS 
fE.C.3, S W.l. e. £3,500). SECRE- 
TARY/ PA. (ASSISTANT TRADER 

(German speaking £3.000 -!-). 


ENGINEERING ANALYST 


Leading firm of London Stockbrokers require an . engineering 
analyst to take over all aspects of an established research opera- 
tion in this area. The Individual should have had some years 
relevant experience either in. a broking house or in institutional 
investment. A good university degree or equivalent qualification 
will be expected. A high salary will be available to the right 
person with the usual fringe benefits. Applications will be treated 
in the strictest confidence and should be sent to 


Box E-7488, Financial Times'. 10. Cannon Street, EC4P 4BY. 
. or telephone 01-638 0421. 
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DOCUMENTARY CREDITS 


Bank Clerk required for the well established London branch of a 
foreign bank situated in EC2 area. Candidates should be experienced 
in documentary credits and bills of exchange operations. Age 
immaterial. Salary negotiable. 

Applications in Full and in confidence to Box A-5445, Financial Times, 
10. Cannon Street. EC4P 4BY. 


PUBLIC NOTICES 


QUILL’S EMPLOYMENT AGENCY LTD. 

5 Broad Street Place, London, JE.CJ2 

Have a selection of positions in stockbroking and 
Banking. All enquiries treated in the strictest of 
confidence. 


Telephone: 01-628 0926 
MRS. HOWELL and MRS. HICKS 


TO THE CLERK TO THE LICENSING 

JUSTICES FOR THE LICENSING .DISTRICT 

jl ‘The CI*T Of London to the Commis- 
jioner of Police for the City of 
London. To Chamberlain of London. P.o. 
Bex, 270. Ratine Section. Guildhall, 
London. EC2P 2EJ. To London Fir* 
Brigade. Headquarters. Albert Embank- 
ment London. S.E.1. and to all wham It 
may concern. 

_ TAKE NOTICE THAT I. ALAN CECIL 
RHODES, of Bracken House. Cannon 
Street. London. E.CA. having for the lasc 

six months carried on I be trade or calling 

of Canteen - Manager being an officer of 
the Financial Times Seventy Two Club 
nominated lor this purpose by or on beta 1 1 
of the said Club INTEND to apply at 
the. Licensing Sessions to be held at 
Guildhall. E.C2, on -tile Tltfr day oi ! 
March. 1976. at 11 o’clock in the fori- 1 
noon for the. giant to the said Club ox a ‘ 

New InctlEK' On.LIrmro iiitlmri,:— il. 


INVESTMENT ANALYST 


FBEXDING NEWSON-SMITH & CO* 


have a vacancy for an analyst to join their Institu- 
tional-Selling/Research .Team, specialising in the 
dnnk and tobacco sectors. The successful candidate 
will probably have had twoio three years investment 
experience and will be expected to assume specific 
responsibilities at an early stage. 

Applications should be sent with a .currtcuiiim. vitae 
to the Administrative Partner, 

Fielding Newson-Smith& Co., 

_* 31 Gresham Street, London EC2V.7DX, 
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APPOINTMENTS 

WANTED 


Npw justices’ On-Licence authorising the 
said Club to sell Intovlatlng liquor of all 
dosoriotloiH hv consumption on the 
premises ol the said Club situate at 
Bradkan House. Cannon Street. B.C.4. a 

olan of which premises has been deoesitud 

with the Clwk to the Licensing justices 
together vrttit this notice. - 

Dated the 2Bth day of-Januarv. 1976. 

_ ■ 'Mgnedi Frwthfreid. 

(Sollcitga for the Applicant), 


PRIVATELY ENTERPRISING 


Experienced Solicitor seeks slonlftcant 
productive or pioneering work In 
Private tallness, econo no cj or lane. 
Age xa. Well aoaMed. prepared to 
nse initiative. Interested lo arepertY. 
antiques. • art. —Some - knowledge 
German. Spanish, French. EdlnbOrSb 
beta available for use bot, Wesl Soto*. 
Ptin location preferntd. . Replies 
treated cotiftdenHaUv. Writ*- m 
T.0275. Financial Times. 10, Cannon ' 
Street. EC4P 4BY- 


CLUBS 


GARGOYLE. AS. Desn st. London. W.l. 

' SYRlRTEASC FL OOteSH OW- 
HX UNUM1TEP 

. Stow at midnight and l a.m, Kosmsch. 
MOAdav-mAY. closed Sots, aw hh.. 





EVE,. IBS, RcpenerSt. 734. OS ST . A U carte 
or All-in mwrj . a wccoKuiar Figor 
shows. 10^5-. .12X15. 1.45 and music of 
..johnny Hawkcanortb. and Friends. . 


Tour ■ bests' will be imomsed -with J ltd 
• GASLiofT.; 4 Duke .of York 

"■ ' dUP.whh.w 


Jpotfs-SWI. Our friendly dfcp.wKh 
lovehr. WOH6 ant) excttltm . cabaret 


'.will 


•Mere vow con^otr dvonTngS efltwf^n- 
mert. . Tel. Day 01-734 1071. afar 
6 ,P« 01-930 164S.. . 
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Finance Director 
Distribution 




Cheshire 


c £10,000 


37 branches and an 8 figure turnover. 

ine head office is moving from Brixton 

to ai new building in Knutsford during 
early summer- 


con ?*cite to general business 
d ecision s- fa addition to leading and 
of aceounting and 

A antoble background would include 
OBtributan oran aiCedfieid with branch 


appfledto large volume business. 

Salary negotiable according to 
^“Pegen ce, carand excellent other 
benefits, including re-location assistance 
where appropriate. 

Please send brief detaDsinthefirst 
instance to R.W.H. Lubbock, 

Personnel Controller, 

The Charterhouse Group Limited, 

1 Paternoster Row, 

St Pauls, 

London EC4M7DH. 



* CHARTERHOUSE 




iFGP^'. 

W ' ’ s. Tf 



medium 
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CBI 
tells Healey 


FINANCIAL ANALYST 

London • c. £5,000 plus car 


A UK public Group in the Engineering field 
with worldwide Interests and a turnover of 
£1 50m wishes to appoint a Financial Analyst 

The Analyst will report to the Group 
Financial Director and will be responsible for 
analysing an unusually wide range of business 
problems and opportunities, including the 
appraisal of investment projects and business 
plans. Applicants, preferably not more than 
30 years of age, must be first class accountants 
- either ACA. ACMA or alternatively an MBA 
( Finance Major) would be considered. 

A commercially orientated approach is 
essential and previous industrial 
experience would be an 
advantage. 

The successful applicant 
must have the personality to 
work effectively with the 



Top Management In the Group and have the 
ability to communicate easily and effectively 
both verbally and in writing. Fluency In French 
would be a decided advantage. 

Salary will be from £5,000 pa with Company 
car and it is anticipated that if successful after 
two or three years in this job there would be an 
opportunity for career development by a move 
into a senior position either within the 
accountancy function or into general 
management in one of the operating companies. 

Please write in strict confidence giving full 
details of your career history to date to the 
Appointments Manager. 

Bull, Holmes Ltd., 

45 Albemarle Street 
London W1X3FE 
quoting reference 
NO.EB301. 


BY ADMAN HAMILTON 

THE CBI, in its Budget repre- 
sentation to Mr. Denis Healey, 
Chancellor of the Exchequer, 
yesterday urged that nothing 
should be done at this stage to 
reflate the economy or endanger 
the progress made on bringing 
down rates of inflation. 

The opportunity -should be 
taken, it argues, to create a new 
economic policy for the medium 
term based on restoring business 
confidence and business profit- 
ability. 

To this end, it recommends 
I that; 

• Corporation and Income Tax 
| at higher levels be reduced; 

• The price code he abolished 
| in July; 

• Stamp dnty an loan stock 
| Issues be removed; 

• Dividend control be phased 
I out; 

• A permanent, revised system 
| of stock relief be established. 

The cost of this, calculated by 
the confederation at about 
£1.2bn. in a full year, should be 
met by a reduction in public 
expenditure of around £lbn. in 
the next financial year, mainly 
through the dropping of nation- 
alisation proposals, and a repeal 
of the Comnmnity Land Act. 

Throughout its budget repre- 
sentations, released yesterday 
the central concern of the CBI 
remains that of ensuring that the 
momentum of the present 
counter-inflation policy is main- 
tained and that greater room be 
provided for industrial invest- 
ment through higher profits and 
I easier access to finance. 


loosening up, of dividend 
controls. 

• Reduction of corporation 
tax to 45 per cent.— a move which 
the 'CBI calculates might cost the 
Treasury some £2 50m. in 1976-77 
and £400m. in a full year. 

• Indexation of Capital Gains 
Tax against inflation, which 
might cost £300m. in a full year, 

• Abolition of higher rate of 
VAT.' except for petrol, which 
might cost £200m. in the next 
financial year and £3 00 m. in a 
full year. 

. # Action on Advance Corpora- 
tion Tax to encourage companies 
to bring forward investment, 
mainly by deferral of ACT where 
there are capital allowances 
which cannot be utilised and the 
removal of various restrictions 
associated with the lax. 

This might cost the Treasury 


Net trading income of industrial and commercial companies 
20 % 


(as ^ofnet capital stock) 



Historic cost return 


Replacement cost return before 
deducting stock appreciation 

\ 

— \ 



Replacement cost return' 

* after deducting stock 

appreciation 

Sonrces:Tradeandlnilustry(240ct75) and CBI estimates •••••• CBI estimates 

I I I I I L— I I I I I I I I I I 

1960 '61 ’62 ’63 ’64 to to *67 ’68 '69 '70 71 72 73 74 75 


some £600m. in the next financial 
year but nothing thereafter. 


Special 


Reduction in the burden of 
Capital Transfer Tax by giving 
special treatment to productive 
assets, reducing rates to the 
levels prevailing on the Con- 
tinent and by introducing reliefs 
for productive assets similar to 
those given for the old Estate 
Duty. 

This, it is estimated, might 
cost the Treasury some £50m. 
□ext year and £100m. in a full 
year 

The CBI also strongly argues 
for action to reduce public 


COST OF CBI REPRESENTATIONS 


Removal of stamp duties on loan stock issues 
Corporation Tax to 45% 

CGT Indexation 

Abolishing higher VAT rate (except for petrol) 
ACT system chang es 
Reduction In CTT burden, say 
Measures on poverty relief 


senior 
nver 

A 




CONTROLLER 

Central London to £5,500 

U.K. operation of U.S./French 
company requires young qualified 
with commercial experience and 
reel ability. 

SENIOR ACCOUNTANT 

West London to £6fiQQ 

Qualified -r- five years' good 
experience to oversee accounting 
far £20m. retail division of 
clothing group. 

GOST ANALYSTS 

London W.l. £5,500 

international Petrochemicals. 
Cost controls 4- management 
services. Qualified/ Graduate. 
On-line costing -r budget 
control experience within 
Prtrochem / Manufacturing / 
Oil Industries essentia/. 

TRAVELLING AUDITORS 

London base £4,000-£5,500 
Young qualified! with inter- 
national practice experience for 
Ufi. practice, 75 travel U.K../ 
Europe. Good prospects and/or 
experience. 

John de Rome West 
A Tarrant Green ACA 
West Danes & Company 
9/9a, New Bond Street, 
London W1Y 9f>E 
01-491 7214/01-429 4797 



Full 

1974/77 

Year 

(£m.) 


neg. 

neg. 

250 

400 



300 

200 

300 

400 

— 

50 

100 

100 

100 

130 

130 


EUROPEAN AUDITOR 
London base Circa £5,000 
+ generous expenses 

Our client ft a famous multi-national 
iroup In the entertainments Industry. 
They require an experienced, mature 
Auditor with the following creden- 
tials: 

* A sound knowledge of Continental 
accounting procedure*; ' languages 
helpful. 

* Ideally, tome familiarity with the 
entertainment! industry. 

• Experience of marketing and mer- 
chandising desirable. 

• Prepared to travel extensively 
throughout Europe. . 

The salary will be paid nett, to- 
gether with a U.S. dollar per diem 
allowance. Call George Callaby 
Blessed -Cal lab y Ltd. - 
40 <5reat Marlborough • Street 
London. W.l 01-734 3444 


LEGAL NOTICES 


f 


Hr : 


ASSISTANT TO GROUP 

FINANCIAL CONTROLLER 

.The Financial Controller of a 
multinational medium - sized 
manufacturing company based 
in Sussex requires a person 
holding a recognised accounting 
qualification to assist in the 
preparation of management and 
statutory accounts, cash flow 
projections and various special 
assignments. 

A certain amount of overseas 
travel is involved an dthe work- 
ing environment is pleasant and 
informal. The successful appli- 
cant will probably be -aged be- 
tween 25 and 32. Salary will be 
by negotiation, commensurate 
with qualifications and experi- 
ence. 

tpttkotlora. fn coufMeoce, to Box 
4.5450, Financial Tines. 10, Cannon 
Street, EC4P 4BY. 


No. I Of 1978 

.In the HIGH COURT OF JUSTICE 
I Chancery Division. Group A. Manchester 
District Registry Jn the Matter at OPEN 
CHAMPIONSHIP LIMITED and In the 
Matter of The Companies Act, DM8. 

Notice is hereby given. Uut 
PETITION for the WINDING-UP or the 
above-named Company by the High 
Court of Justice was on the 18th day of 
February, 1B76. presented to the said 
I Court brE.il. Bernstein iSrlviru 
I Limited, of dan? Street, Northampton, 

I Clothing Manufacturers, and that the 
i said Petition is direrted to be heard 
! before the Conn sitting at the Courta 
of Justice. Crown Square. Manchester, 
on the lath day of March, 1976. and any 
creditor or con tri b u tory of the said 
Company desirous to support or oppose 
tlw making of sn Order on the said 
Petition may appear at the time of 
bearing. In person or by his counsel, for 
that purpose; and a copy or the Petition 
irfll be furnished by the undersigned to 
any creditor or contributory of the said 
Company requiring such copy on payment 
of the Tvgulutcd charge for the same. 

BOWER COTTON A- BOWER. 
4, Bream's Buildings. Chancery 
Lana, London EC4A 1HL_ Agents 
for George Davies & Co.. 81 
Fountain Street, Manchester, 
M3 -FB. Solicitors for the 
Petitioner. 

NOTE.— Any person who Intends to 
appear on the hearing of the said 
PeUtioa must serve on. or send by post 
to. the above-named notice in writing of 
his mienoon so to do. . The notice must 
stale the name and address of the 
! person, or. If a firm, the name, and 
I address of the firm and must be signed 
by I he person nr firm, or his or thwr 
solicitor (If any i and must be servea. 
or. if posted, must be sent by post m 
saffledem time to reach the ahove-namea 
not later than four o'dodt in the- after- 
noon of the 12th day of March. 1978- 


AUDITING 
FOR PROFIT 


Our Client!, an International Company, 
require a Senior Accountant (A.CJV.) 
Aged 25-35 ai Senior Management 
Auditor based In London. Salary to 
45.500 p.i_.plm car. .. 

Wo are currently handling many 
vacancies for young quatified/fbiiHtt 
Accountants. If you are potentially on 
the move do give hi a ring. 

Call NICK PICKERING 
• on 01-328 3437/8/9 
WORM WIDE AUDIT RGCRUITRB4T 
. ■ SERVICES. 

A Harvard. Appointments 
Group Company, / 

3. Qnoc Road. London NWS 4HT 


Summarising its view of the 
economic outlook, the confedera- 
tion expresses a cautious 
optimism that the country has 
turned the comer of the reces- 
sion and now appears to be head- 
ing for a period- of distinct if 
gradual, improvement in inflation 
rates, investment and growth. 


Control 


DUKercAeeer 

Specialist* in Accountancy Panonnel 

INTERNAL AUDITOR 
e. 15,000 p-»- ph» Car 
Larga internioanal Public Company 
"ith interest! in Aviation, Engineering, 
‘equira a chartered or certified 
Accountant with sound auditing «*■ 
Pensqce. Based South Herts. Ring 
r. A. Fewer. 01-623 6086. 

. LEADING FOREIGN BANK 
•anted m E.C.3, require a first claia 
nditor newly qual.fiod or hnalut. 
•alary negotiable but easel lent, and 
r>ng« benefits normally associated 
"•til Banking. Ring T. A. Power, 
31-623 6086. 

ACCOUNTS VACANCIES 

* vinous Gey financial inttinitions. 

■iercluitt Bonks. Insurance Companies. 

tc- at most levels. Ring T. A. Power, 
>1-623 6036. 

DUKES CAREERS. 

21, Royal Exchange, Lendm E.C.3 

01-423 4086 


ACCOUNTS ASSISTANT 

*itn oar: qualification tano ideally 
nuranca accounting .background* 

euuireo tor group headquarter* 

Barbican) of highly meeewlul holding 
Mwny r presently private) operating 
n ts* financial and aMtea sectors. 
wplicatioa invited from candidates 
<ho hiu to develop their career in 
la st-moving envi r onment wit h an 
«*tandma growth record and wren* 
Kl- Suiting saury to £5.000 P-«- 
Managing Director, 

Mmn't Executive Selection, 

100. Baker Street. W.l 
01-835 658 T 


No. 00317 Of 1870 
In the HIGH COURT of JUSTICE 
Chancery Division Companies Court 
In the Matter of MARLSVIL BUNDERS 
j Limned and In th® Matter of 
Companies Act. 1848. 

! Monce is hereby given, tiret 
I PETITION’ for the WINDING UP °t -JJlS 
above-named Company by tiie High Comt 
Sr Justice was on the 
February IOT6. presented to ““ 

; Court by Richard Verne™ 
i Mower Place. Cranleigh. Surrey, 
iLSSI? and that the aaid Pjdnjoh 
' ffimrtMi to be heard before the Court 
ctrrinc at thr Royal Coons of Jostico. 

SSL 

day of March. 1875, and a iur ««£ 
or contributory of t he 

SrWwJTlh?' STpe’StiiTi^ 

Se time of hearing. In perwn 
or by bw counsel, for ihoi 

isSSJsKSSjsTS 

day Of Ma rch. 187S- — 

CiNEMAS-jConM 


uaanmtancy-FreeLists 

•’astjwetta re«a-‘ »'«er£?i3r&r& 
"'WVaorsacs J K £ eirt c r.ifs3 

'• K-L c^.-ira^ tetlS K? - j 
‘^e^t & l^urry T.f. 1^53- 

IGJ Pjr.-oziJti in Li 
-^pto^iisvioaririi^Hcrtryj'e', 

5LQ-623 ^3 '-4 .vanr*y>rj_ 

«WtY QU4UFUD? UK M.SOO 

jKw.EMOO-r. BI*s«B4CaIWtw V?- 
cwtwiimki. an. Gt. Marttaoressn 
*-*- 01-734 5446. 


“p« 1.3JA C «>■ W*" DOUB S ” 
439 4*70; _, tjTn ate Sho w F i*1. 

tie. Show fiLJBdSA 

Shmu'/rl. J THE TO«rHUNG 

fe. 

9 - ,s ^r 

OUNFIGHTtB |AA>. 


proas. 

11.00 O.m 


Sep, 

Sat, 


Sep. 


prow- 2.M. 
11.00 P-m-. 
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AUDIT ABROAD £4,500. MtdcDc-bMWd 
Electronics linn -seeks new ACA who 
wants to travel 6 months ol the rear 
In W. Europe on audit. Excellent pro- 
motion prospects and trlnee benefit*. 
Phone D. Haywood, 01-353 9183. CLA 
Manasenieflt. 

£3.000 S.W.1 Practice rcanlre addlilonsl 
non aval. Staff. Aoe limn, but Mm* 
professicKial exo. osaen. Must' be 
rMnonsIblc person capable to assume 
Independent work load. Mr. Wallace. 
01-638 0141. dayman Agency, 85. 
Mooroate. E.CA. 


Assuming continuing strict 
I control of wage inflation, the con- 
federation expects the volume of 
GDP to rise -through the year by 
[something under 2 per cent. 

Manufacturing investment, it 
admits,' will * continue to' fall, 
talcing the year as a whole, but 
by the end of the year should 
show a small increase on the 
level at the end of 1975. 

Unemployment will continue 
I to rise, but at a lower pace than 
In 1975. to about l-5nL at the 
end of 1976, while price inflation 


COMPANY NOTICES 


LOSS IN EARNINGS 

(Taxpayer with salary of £8000 gross 

ItSKi W9ra3 > 


PEGASUS INTERNATIONAL SJL 



18793 TVA 7V75 T5/7S W77 


expenditure by around £lbn. in 
the coming financial year. 

It urges the abolition of Stamp 
Duty on loan stock, and argues 
the case for easing the burden 
of direct taxation, particularly 
on higher incomes, through 
automatic indexation of tax 
bands, raising personal and 
child allowances and reducing 
top rates of tax. 

On stock relief, the CBI feels 
that it may be premature to 
make too drastic changes while 
the Inflation Accounting Steering 
Committee are investigating the 
question. 

But it regards the present 
relief system as -unsatisfactory in 
several ways and urges its 
extension with modifications for 
a further two years. 

The CBI also proposes setting 
up a “Royal Commission on 
Taxation to consider the whole 
UJC. tax system, with the aim of 
producing a comprehensive, inte- 
grated, fair and stable system 
which still encourages the crea- 
tion of wealth and the incentive 
to hard work." 


This announcement appears as a matter of record only. 
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U.S. $15,000,000 
Orient Leasing 

(Caribbean) N.V. 

9i per cent. Guaranteed Notes 1981 


Guaranteed py 


Orient Leasing Co., Ltd. 

iVhpsc guarantee is unconditionally guaranteed by 

The Sanwa Bank, Limited 


Daiwa Securities Co. Ltd. Manufacturers Hanover Limited 
. Algemene Bank Nederland N.Y. Banque Nationale de Paris 
Goldman Sachs Internationa] Corp. Merrill Lynch International & Co, 
Orion Bank Limited Sanwa Bank (Underwriters) Limited 


February, 1976 


NOTICE OF MEETING 
. NOTICE IS HEREBY GIVEN thot lhx 
Annual General Meeting of Uie Share- 
holders of PEGASUS INTERNATIONAL 
SjA. will be held at the principal office 
of the Corporation, at Bahamas Inter- 
national Trust Company Limited. Bank 
Lane. Nassau. Bahamas, on the isth day 
of March. 1976. at 930 ajn.. for the 
following purpose!: - 

1. To receive and approve the Annual 
Report and the audited financial 
statements of the Corporation for the 
year ended 30th September. 1973. 

2. To approve all actions of the Board 
ol Directors and officer! of the Cor- 
poration since the last Annual 
General Meeting of the Shareholders. 

3. To elect Directors for the ensuing 
year. 

4. To consider any other mattars that 

may properly come before the Meet- 
ing. , 

The presence at this Meeting.. In person shoilld fall To an annual rat. 

or by proxy, of record owners or holder! °“ ou , u LO 311 V™ 

of shares entitled to vote, whether reals- Of aOOUt 10 per C<tHL by the 
wad or bearer, representing one half -nH 1 Q 7 R . 

Plus one Of the shares of the Corporation tioKl or a»fD. 

Issued and outstanding, shall constitute a 
Quorum. Should such a quorum not be i-iOOKlug luROer fluCSU, TUB 

5£"c5n&*ti«& ESridS- confederation takes the view that 

holders present may postpopa or adjourn the growth OH the following yeafS 

the Meeting once, without other notice T „-?i ho bnJmi 

than ihe notice given at the Meeting, fixing WJL1 again De RTaQUal XatDer than 

• <*? >" ^ J, h r rfri* ] 6udden, with a continuing 

Meeting the holders o f any number of improvement in the balance Of 
3%5-fl^£irm5^a Tn JS wyroajf. « rtse in investment 

Any resolution or acttpn. exoeft a ros olu- for cyclical reasons OIW Some, 

uS/* vote *o i a majority of the shares en- although small, increase in 

titled to vote, present in to empIOymenL . 


shall be 

^ Given low Ration rates and 
shares pewni Inwrwn orrepr^entedb v file impact Of North Sea Oil On 

notice. ** the Me * Un * 5P ^ toe balance of payments, the 

Tile holder of bnv shuns ontlKlod to vKLr^ 1 077 -7fl mou AhnvA- 

vote must prove his csnadtv of share- ***175 iv may see aDOVe- 

holder by presenting to Meeting Mm average gTOWth, taking UP the 
Certiflcaw tor Nianta of which he Is the q{ UDem ployment and 

By order of the Board oJ^Djnectors. ^W Capacity Utilisation. 

Eth February. 1976 . 'secretary. This picture of steady growth,. 

it warns, remains highly 

dependent on keeping inflation 


THE FLEMING FUND SA 


notice «s aT HBREK' M “viEN G ti..t the under control and 'ensuring that 
Annul General Mee ting of the share- manufacturing ■ industry is not 
be U h3d°at the principal "office or me constrained by financial restric- 

BSSSff tione. 


Bank Lane. 
IStn day of 
•dff. for the 


Nassau, Bahamas on the 
March. 1976. at 10.00 
following purposes: 

1 . To receive and approve the 1 Annual 
Report and the audited financial 
statements ol the. Corporation for the 
vear ended 30th September. 1975. 


In 


Liquidity 

particular, it. points.. out 


*■£? that, while- company liquidity 

• ££!S. n Mr*&£. A shareholders! has miproved recently, corporate 

3. To elect Directors for the ensuing prOntaDIllty 
war. 


has 


contimied a 

4 . To~z throve tne new in*-swwirt Man’- marked z decline *and . .could 
Moment. Agreement betwew tire continue to decline throughout 
fn°™™t n d. ‘ this year, while the dramatic 

^Sy^^'SSr^bS^tiSTMS?: rise m public expenditure was 
i no. _ serving to exacerbate loflatlon- 

•-‘mt ssn 1 ««ff nSdcrs ary.pressures and reduce private 

■22^- industry,s access « fuBdB - 

Against this background, the 
quorum, shouw such • Moran not be CBI is seeking both a tightening 
SEpgJtMSi ptwSk vie iiurv' of- the next phase of wage 
holders present may pofftmc restraint, with a maximum limit 
thSn *S?' tKneetinfl. or around 5 per cent on wages 
Sr “ wteln te!f *n" w remiss, to bring price rises down to 5 
SK^At #wh adiourned Miotino the- per cent next year, coupled with 

a boon for corporate finance. 

In arguing for abolition of 

S5o^'tSr& ,, JAi ,0 5 ?Sre“ pi iL. con S°! s> ,J? w « 7 . er ’ 11 

mwt b a mw «- by. proxy. suii-M recognises that political irapera- 
W,,w ’ frTBSSr ATrsTJaaK tives may demand some price 

.jftty oftha ootstandfap snares present agreement and supervision as 

aeSS^'l^iSr^gS' * tbe corollary of voluntary pay 

restraint. 

cSJStoS toTtK 5 SS5JWTS & »««&« to its specific recom- 
°«i>jr- . . _ , . _ mendations for the next Budget, 

By Order of the Board of Djr«*o«. ^ CB1 ^ ^ & 

9 tn FctHirary. i 97 s. s««t*ry. lax and other concessions to aid 

Please note' that 'arrangement! have industry. These include: 
been made for the Primers to forward m ATwtitinn 
tire Report and Accounts when finalised. • ADOIIUOU, Or at least the 


• A large modem computer can make a 
pretty good old-fashioned filing system: 
absorbing a mass of information and 
regurgitating neat accurate, efficiently tabulated 
data. But is an infallible ‘memory 1 really all you 
want out of this major capital investment? 

. Today, when nothing in business is 
predictable and a fast reaction wins a big 
advantage, you need a highly responsive 
computer system. One which brings you the 
right facts, in the right form, and gives you real 
control over your business. 

Building these systems takes advanced 
technical expertise - plus a very thorough 
understanding of your business operation. 

It takes a company like PA International - where 
in-depth skills in software and hardware, OR 
and telecommunications, go hand-in-hand 
with broad management consulting [ f 
experience. So when we build you a 1 \ 
system, we build a practical business . 
tool - not an expensive white elephant 

We can provide business skills and 
computer power to boost performance 
over your entire operation; to cut your 
manufacturing costs and improve 
deliveries; reduce your phone bill 
dramatically; make your distribution more 
economic; or bring one of today’s 
minicomputers to a whole new range 
of business situations. 


So if you have any doubts about the 
effectiveness of your computer operation 
ring PA. 

PA Internationa!, 2 Albert Gate, 

Knightsbridge, London SVWX 7JU. 01-235 6060. 

* 

l<3g>l PA International 

Leading change in a changing world 

Over 1000 consultants 
Offices in over 20 countries 
Comprehensive services 
Specialist expertise 



Is your computer 
jusl an expensive 
filing cabinet? 
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That was before the war. 
Before the Welfare State. 
And before Arthur Scargill. 


Next few weeks 
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When the ABC economic classification 
was introduced it was a great leap forward. 
For the first time, readership could be 
analysed for quality as well as quantity. 

But good though it was, it could not 
foresee the dramatic changes in distribution 
that were to come. 

A’s and B’s were supposed to be the 
prosperous upper-middle classes. C’s were 
said to have "incomes below or on a par 
with normal subsistence level” Since then, 
the system has been slightly modified. 

However, during the same period the 
distribution of wealth has not been slightly 
modified— ithas completely and irrevocably 
turned on its head. 

Successive government policies, either 
by accident Or design have 
actually changed the distribu- 
tion of wealth in Britain. And 
obviously the people who are 
suffering most are those 
whose wealth is ; being re- 
distributed. That doesn’t 
mean a small isolated group of 
landed gentry, it means any- 
one whose income is above 
the norm. 

■ There are many contribut- 
ing factors to this reversal, but 
the causes are history, the 
results are more meaningful. 

REDISTRIBUTION 
OF WEALTH 

Between 1972 and 1975 
the retail price index increased by 56% or 
to put it another way, during those three 
years the purchasing, power of the pound 
fell by 36% f "■•••**-. ' 

And in spite of all efforts a high level of 
inflation is likely to continue for some time. 

Inflation, contrary to popular belief, 
doesn’t hit the man without money hardest. 
It penalises and impoverishes the wealthy. 
They have most to lose. 

Even the ‘anti-inflation’ £6 per week 
pay limit is biased towards ClC2’s. No in- 
crease is at present available to top income 
earners. 

Add to this the successive increases in- 
personal taxation, and it’s easy to see which 
section of society is paying the price of 
social and economic equality. 


WHAT CAN BE DONE? 

In personal terms, this is something 
that we have to accept, whether we like it 
or not. There’s not much, short of emigrat- 
ing or dropping out, we can do about it. 

But in business, particularly in produc- 
tion* marketing and advertising, there is . 
something that can be done. 

Quite simply, it is to recognise the 
changing drape of the market place and 
build and promote your product to suit it. 

The main point to appreciate is that the 


Sources: 

"Central statisticar office 
***Mirror Group Newspapers 
Household Readership Income, 
and Consumption Study 1975' 
***TGl 1972, 75 . 


classic ‘rich’ are no longer automatically the 
prime market for all ‘AB’ type products. 
Because today over two thirds (67% ) of the 
top income households' are now Cl C2 
or D?* 

THE POOR RICH 
OR THE RICH POOR? 

The classic ‘socio-economic group’ 
method of market analysis has been stood on 
its head. Since 1972 the market of so called 
Cl C2 households earning over £3,500 has 
increased by a staggering 320% ?** 

This is an astonishing re-adjustment of 
income. Remember too that Cl, C2’s tend to 
have far less of their incomes committed to 
regular outgoings like mortgages and school 


and youwilLsee why tins grot^pis so vifidly’ 
important. 


TABLE INDICATING OTMPETT3TVE 
INCREASE IN IJTV1NG STANDARDS 

AB %- CiCa % 

*00(1 increase ’000 increase 

Brandy Drinkers ’721040 

*752546 

145 

1927 

8059 318 

Colour T.V. 72 374- 

*751393 

274 

668 

4312 546 

Unit trust holders who ’72 191 
increased savings in ’75 218 

the previous 12 months. 

14 

206 

254 23 - 

Holders of property ’72 41 

insurance who took out ’75 -69 
policies £2000 -h in the 
previous 12 months. 

68 

57 

227 298 ; 
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But the Evening News 
reaches the big spenders. 


TGI 1972 and 1975 

THE NEW GROWTH MARKET 
It appears that more and more ‘AB’; type 
products are being bought 
by ClC2’s! 

Herewehavewhatmust 
be a key growth area for 
most luxury and up market 
products. In spite of the 
current recession, it offers 
a unique opportunity for the 
astute manufacturer or 
marketing man to increase 
his sales. 

Remember too, that 
these figures represent new 
spenders coming into the 
market. This is where the 


longterm growth must; lie. 


fees, etc. Much of their new found wealth is 
earned to be spent almost immediately. 

WHAT’S HAPPENED IN LONDON 

And what has happened in .the country 
as a whole is equally true of London. 

Remember that the London market 
accounts for nearly 30% of the total UK 
market. ■ 

The traditional method of market 
analysis reveals that the Evening News and 
the Evening Standard have a similar 
number of so called “wealthy” AB readers. 


everysingleoneofthe 
i following AB type areas the 

* Evening News readers out- 

number the Evening Standard readers: 


mzxmsmjii:: 


READERSHIP OF EVENING NEWS 

AND EVENING STANDARD 

By Socio Economic Groups 

Evening News Evening Standard 

’000 '000 

A 

J 83 

99 

B 

302 

271 

C, 

587 

482 

c 2 

761 

391 

D 

505 

232 

E 

124 

31 


TABLE INDICATING SPENDING POWER OF 
EVENING NEWSREADERS COMPARED WITH 
EVENING STANDARD READERS 

No. of readers who: Evening Evening Difference 

News Standard 

Have credit cards 

408,000 364,000 44,000 

Are golf players 

175,000 92,000 83,000 

Enjoy sailing, 

*. - 59;000 . 48,000 11.000 

Ate out in a restaurant 
(Weekly-evening) . 

307,000 296,000 ll.'OOO 

Take alcoholic drinks ’ 

2,283,000 1.469,000 814,00ft ■ 

Drink brandy 

- 987,000 707,000 280,000 

Drink liqueur 

i, 192,000 841,000 351,000 

Drink whisky 

1,255,000 847,000 408,000 

Bought a car in last. 

12 months 

441,000 ' ; 228*000 213,000 

Have colour T. V. 
in the home 

740,000 516,000 224,000 


TGI 1975 


TG1 1975 


Where the Evening Standard loses out 
is that it is relativelyshort on the new rich 
—the prosperous ClC2’s. The Evening 
News has 475,000 more of these readers. 

Compare the change in consumption of 
AB’s and ClC2’s over the last three years 


In truth, this analysis of what is happen- 
ing with the country’s wealth won’t come as 
a surprise to most observers. ; 

It is a trend that has been apparent for 
some time. 

Butnowthereis an opportunity to make 
this redistribution work for you, instead of 
against Ring Laurie Large on 01-353 6000 
for more details.. : ; 


J? 



Because the majority of top income earners are now C1C 2 
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BRENTFORD NYLONS 


i . ■ . 

"[Marketing reaches the tyre market 


i A REGENERATION STRATEGY 




~!L e pays “P Dunlop’s £lm. drive What Watneys now wants 
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THE RISE and fall of Brentford 
Nylons is one of the most 
romantic stories in advertising 
history. It began in 1960 when 
an advertising rep. at the Daily 
Express rang a friend at the 
small agency of Aliardyce Hamp- 
shire asking him to handle an 
advertisement for an Armenian 
who was making nylon snects-in 
Shepherds Bush. The agency 
agreed and placed a £30 Bargain 
Spot 

By the early seventies the 
Armenian, Kaye Metrebian.' was 
controlling Brentford Nylons 
and spending £3m. a year on 
advertising, or around 40 per 
cent. oE AllardyceHampshire’s 
billing. So dose was the re- 
lationship that agency man 
George Smith moved over to the 
company as marketing director, 
although he remained employed 
by AHardyce. 

Now Brentford Nylons has 
called in a receiver and Aliar- 
dyce, the most profitable agency 
in the Kimpher Group, faces a 
maximum post-tax loss of 
£105,000 on the advertising 
which the media have carried 
this year and now expect pay- 
ment Managing director Don 
Bailey is not bitter — “over the 
years the agency has gained 
tremendously from Brentford 
Nylons’ cash " — and he hopes 
that the receiver will give the 
go-ahead for more advertising 
while assessing the financial 
state of the company - 

Brentford Nylons' problems 
are the result of a merging of 
misfortunes — a strike which 
delayed its new factory; the 


tjreeday week; the Illness of 
Metrebian; the fall in consumer 
spending; foreign imports. By 
last year its advertising had 
Mnredticeii to £2m, about half 
of winch was on television and 
much of the remainder in direct 
Msponse advertisements in the 
"ess- Aliardyce was still 
placing new advertisements last 
Monday. 

Although the main media had 
been warned! some time ago to 
be careful of Brentford Nylons 
no one stands to Jose, except 
Aliardyce. Bailey says that it 
always followed a businesslike 
relationship with its biggest 
client so the unpaid debts only 
represent the advertising placed 
in January — due for payment 
yesterday — and the "bookings in 
February. And Bailey says 
everyone will be paid. 

There is. of course, the likeli- 
hood that the receiver may get 
some cash for the agency, and 
it was, to some extent, insured 
against such losses: In addition 
Bailey says that in the last six 
months Brentford Nylons has 
only contributed 7.5 per cent of 
the agency’s revenue (it now has 
billings of £10m.): 

Since Aliardyce has always 
paid Brentford's advertisement 
bookings on time, Bailey is hop- 
ing that the media will accept 
future advertising for the com- 
pany. Even so it is. a sad end 
to a profitable relationship, and 
especially tough on Kimpher. 
which is battling to reverse a 
profits fall in its last report, 
and the prediction of a loss on 
the year. 


BY ANTONY THORNCROFT 

NEXT week another heavy TV 
advertising campaign starts for 
Dunlop's Worldbeater. launched 
in the autumn with the slogan 
“the tyre that went round the 
world not once, but twice, with 
tread to spare,” and the assist- 
ance of a £500,000 TV and poster 
boost. 

Dunlop will be spending a 
further £250.000 on tins re- 
inforcement campaign, and in its 
first year the Wprldbeater seems 
certain to become the most 
heavily supported tyre ever in 
the U.K, with ever £lm. invested 
In its promotion. The making 
I of tbe TV commercials alone took 
18 months and cost over £60.000. 

There was also a trip to Ham- 


marketing manager for tyres and 
he 'set about establishing a brand 
manager structure on the lines 
of a packaged goods company. 
There were obvious problems. 
Tyres are a low. interest, in- 
frequently purchased product, 
with a strong technical base- — the 
marketing men would always be 
in the thrall of the production 
engineers. But Pybus has built 
new brands to complete its range, 
and Worldbeater is the most con- 
sidered off-spring, of the new 
strategy. 

Dunlop is the largest manufac- 
turer of tyres in the U.K, with 
over 30 per cent, of the market, 
but in the high mileage area it 
was ' losing out to Mlcbelin. 


fidence by Dunlop in tbe product, 
an effort to get at the really 
important elements, the stockists 
and the vehicle fleet purchasing 
officers, through a strong image. 

The advantage of branding — 
apart from passing the purchas- 
ing power to the consumer 
rather than the stockist — is 
that it upgrades tyres. World- 
beater is more costly, and more 
profitable, than tbe India. It 
seems that consumers have not 
down-traded in tbts are a^- they 
might have ignored Government 
legislation on tyre Quality, but 
they are still going for the 
better-known brands rather than 
cheap imported tyres. 

For a big tyre manufacturer 


The ads that erred 
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BY OUR MARKETING EDITOR 

THE latest report from tbe 
advertising Standards Authority, 
which gives details of the com- 
plaints from the public about 
particular advertisements and 
whether the ASA thinks the 
criticisms are justified or not, 
appeared this week. 

It suggests that after the first 
modest rush of public disquiet, 
encouraged by the ASA adver- 
tising campaign, the level of 
complaints has settled to a con- 
tainable flaw. (Not that there 
is much obvious objection to 
advertisements — the ASA ex- 
pects in all 4,500 complaints in 
its first, revamped, year, ending 
in April.) 

The report covers the last 
three months of 1975, when the 
ASA dealt with 3S8 cases, of 
which 109 involved mail order, 
and are therefore unrelated to 
advertising copy claims. Of the 
229 investigated, 127 were 
upheld. 

The most complaints, in fact 
the highest number ever received 
by the ASA. involved Jesus 
Jeans, and the ASA has got an 


Worldbeater tyres negotiating Turkish dust while making the most expensive TV commercial of 1975, 
which was given the go-ahead by Keith Pybus, right. 


MARCH ISSUE 
ON SALE TODAY 

ic jack Jones on pay now 
& pensions later 

Other feature* include. How tn 
live with a coronary. Retirement 
articles oo Fimas*. Property and 
Travel. Greenhouse offer. 

Ob safe ot your newwofrnz, or 
tend 30p to 

CHOICE, PreJtatiroment 
Association, IV Undine St.. 
Toot ing , London 5W17 IFF 


assurance from tire U.K. distribu- 
tor that in future it will not use 
Biblical references in its 
advertising, although the name 
will continue. 

Among other campaigns 
rapped were Saatchi and 
Saatchi's Superdeal for British 
Leyland, where the slogan 
“ From 9 ami. .this morning 
your car is worth a lot more 
than it was yesterday.” was found 
not always to be true; KMP erred 
by referring in an advertisement 
for Hallmark Replicas, to the 
Stockton and Darlington as tbe 
first passenger railway — it was 
apparently the Swansea-Mumbles 
in 1S04; Masha; Wynne Wiliams, 
and Hoover, were found to have 
exaggerated when saying that its 
products were “totally reliable 
backed by nationwide Hoover 
service; Mackay and Partners was 
aiso over-stating the case that 
Oil of Ulay could replace 
moisture; Young and Rubicons 
offended by promoting Typhoo 
Tea on the dome of St. Paul’s; 
and so on. 

Most of the advertisements 
complained abont were placed 
direct by advertisers, and poring 
over a quarter's objections | 
there is hardly the impression; 
that advertising agencies are j 
engaged in a battle to fool the 
public. And tbe agencies have 
their victories. 

One which seems to sum up 
the level of criticism involved 
Ogilvy Benson Mather and its 
advertising for Campbell Soups, 
featuring Barbara Mullen recall- 
ing her consumption of the soups 
when a young girl. The com- 
plaint was that Miss MuHen grew 
up in Eire while Campbells only 
crossed the Atlantic a decade or 
so ago. The ASA discovered the 
truth — that M iss Mol leu is 
American bora and did not 
reach Ireland until she was 19. 


burg for tbe 300 key outlets in 
the tyre trade, where Dunlop had 
the delicate task.. of getting tbe 
specialist distributors (now 
controlling two thirds of tyre 
sales) to take the Worldbeater, 
but not at the expense of its 
other tyres. 

So far the investment is pay- 
ing off. with the initial demand 
above target and even the tyre 
distributors owned by competi- 
tive manufacturers taking the 
Worldbeater. There are cases of 
customers asking for the World- 
beater by name, almost unheard 
of in the tyre business. The 
trouble is that motorists are de- 
laying the purchase cycle for 
new tyres to around every two 
years, so it will take some time 
to see the strong advertising re- 
flected in a consumer franchise 
for Worldbeater. 

But that is what Dunlop is all 
about. It is trying to introduce 
branding into an enonnotas — 
£19bm. a year— market, and a 
market that has changed radi- 
cally. In the last decade garages 
have lost much of their impor- 
tance as a source of tyres, only 
i accounting for a third of sales, 
while the specialists handle most 
of the remainder and the Super 
Stores have come from nowhere 
.to hold over 5 per cent. 

For tbe manufacturer the tyre 
replacement market, and there- 
fore tbe need for branding, has 
become particularly important 
since the car manufacturers tend 
to shop around more among the 
suppliers, and drive finch tough 
deals, that last year the original 
equipment sector for tyres was 
worth only £36m. Tbe greatest 
potential lies in getting motorists 
to ask for your tyres, and to 
develop international brands. 
.Four years ago Dunlop 
appointed Keith Pybus as Its 


Peugeot 

welcome the following 
new dealers 
to their network. 


Col more Depot limited. 
Great Portwood Street, 
Stockport, 

Greater Manchester 
Tel: 061-480 6695. 

WestRoad Garage^ 

2 WestRoad, 
Weaverharo, Cheshire. 
Tel: W ! eaverham2 25 S. 

Tollhouse Garage, 

Lyons Comer, Slinioid, 
Horsham, West Sussex. 
Tel: Horsham 74766. 


Hall Brothers, 

1 3/14 Lees Parade, . 
Uxbridge Road, 

Hillingdon, Middlesex: 

Tel: Uxbridge 37347/33303 

Devonshire Garage, 

50/52 Welkvvay, 

Bath, Avon. 

Tel: Bath27408/9. 

Star Garage Halifax), 
Wakefield Road, 

Cbpley, Halifax 

TelfHalifax 67302/62208. 


Jgl Dealers throughout the United Kingdom. 




t Worldbeater is aimed to plug 
I this gap, both in the U.K and in 
, overseas markets. At the same 
time the other tyres in the range 
— the Aquajet for wet roads, 
5 Formula 70 for sporty minded 

• motorists, Denovo with a safety 
i slant, and India for old fashioned 

economy— have been backed with 
. more, or less, cash. But with the 
L Worldbeater the company wants 
. the branding to come over 
stronger than tbe manufacturers’ 

• name, and to gain sales from the 
l competition rather than from 
. other Dunlop tyres. 

[ The emotional element built 

• into the advertising for the 
■ Worldbeater was extended to tbe 

• actual appearance of the product, 
i For the first time in the U.K. 
i market the tyres were not just 
. black— there are two red stripes 
. around them to signify the 

double spanning of the world. 
It bears the hall-mark of a 
packaged goods advertising 
agency, and it is hardly surpris- 
’ irig That the Worldbeater develop- 
' meat was entrusted to the 
! fashionable Saatchi and Saatchi, 
which seems to have treated the 
! tyre as a consumer purchase, 
which it is. - 
The task for Dunlop is to keep 
; its advertising to the public in 
line with its service to thg dis- 
tributors, and its efforts in get- 
ting fleets of cars, such as for 
the police and car rental firms, 
as well as' company-owned cars, 
to take Worldbeater on a trial 
basis and then re-order. To a 
great extent the film. adver- 
tising is the jam, a sign of con- 

JWT off 
Schweppes 

SCHWEPPES and J. Walter 
Thompson are parting company. 
The agency resigned the account 
on Tuesday after the soft drinks 
.firm bad rejected • JWTs new 
campaign. Tbe agency maintains 
that its creative proposals con- 
formed to the brief, and in tbe 
stalemate situation decided to 
relinquish the business, which 
last year hilled £700,000. 

There seems to be a growing 
practice of agencies resigning big 
accounts, especially those that 
failed to settle down inside a 
relatively new agency — CDP 
resigned Nescafe in similar cir- 
cumstances. JWT gained 
Schweppes mixer advertising 
from OBM in December, 1972 and 
dropped the William Franklyn 
“ Secret of Sch . . approach. 
Since then there have been 
reports of problems. 

JWT has offered Schweppes the 
use of the new campaign while 
it looks for another agency. It 
is also probable that the other 
Schweppes brands Suncrush and 
Rose's Lime Juice and Marma- 
lade will also quit JWT. 

• COCA-COLA is receiving a 
record £Im. plus this year in 
advertising and promotional sup- 
port, a 25 per cent, increase on 
1975. Lilt pineapple and ‘grape- 
fruit crash is being extended out 
of Scotland to the north of 
England and Leed lemonade goes 
national in England and Wales 
after a launch in tbe south, 

• NEW agency Brown McGurk 
and- Sims has been appointed by 
R. and C. Vintners to handle 
below the line activity on 
Moussec. and other brands. 

• THE COI has reappointed 
OBM tn handle its central press 
negotiations In 1976-77. It saw 
presentations from French Gold 
and Benton and Bowles. 


'information 
communication 
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the car replacement market is 
the vital area, but there is 
tremendous potential in exports 
and. in the £3Sm. truck original 
equipment sector and the £124m. 
truck replacement business. 

There is also an encouraging 
growth f rom motor-cycles. 
British-made machines may have 
a mi nim al presence in the U.K, 
but the total market is growing 
again, and most motor-cyclists 
are so committed to their 
machines that they also care 
about the make of tyres. Dunlop . 
last year introduced Red Arrow, 
a lyre designed for tbe 75.000: 
Super Bike riders in tbe U.K. — 
and the L5zn. similar riders in 
the . U.S. The Red Arrow is 
unusual, not only ‘ in using a 
name associated with the RAF 
free-fall parachutists (the 
Ministry of Defence approve 
because motor-bike speeders are 
likely to make good military per- 
sonnel). but because it also bears 
a Red Arrow on. the tyre. It is 
also sold in a double pack — a 
front ‘and rear tyre — an inno- 
vation in this market. 

The British Super Bike market 
may not seem very large but a 
pair of Red Arrow tyres costs 
£50 and tbe original sales target 
has been reached in half the 
target time, and in the U.S. the 
initial order has been sold before 
the advertising starts. The U.K 
may have lost out in machines 
to the Japanese and the Italians 
but in tyres it still has the edge, 
and having the edge will in the 
future mean much more in the 
marketing alert tyre industry. 


BY KENNETH GOODING 

WATNEY, the brewing sub- 
sidiary of the Grand Metropoli- 
tan group, has had to face cine 
of the most difficult problems 
any marketing team could ever 
tackle — and also one that is com- 
paratively . rare. The company 
was victim of a word-of-mouth 
campaign which degenerated 
Watney and its products; a cam- 
paign which started as a whisper 
and built up to such a roar that 
some observers feh that the very 
existence of Watney as a 
“ name " was at stake. 

Behind the campaign was the 
development of consumer groups 
combining an affection for old- 
style beers, which they believed 
to be un the decline, and a dis- 
like of the “ big business " atti- 
tudes of the major brewers 
which they Warned for the situ- 
ation. Watney, fourth largest of 
the U.K brewers, made a useful 
target mid seemed to be chosen 
as the epitome of an that was 
“wrong” with modern-day brew- 
ing groups. 

New marketing and sales 
director Anthony Tennant who 
was drafted la during October 
1973. and his team, therefore re- 
turned tn basics and re-examined 
Watney’s s treng t hs and weak- 
nesses in the UK beer market. 
One significant conclusion was 
that the company had not got 
right the balance between its 
regional beers and those sold 
nationally. 

In common with the rest of 
the major companies, apart from 
Guinness, Watney developed a 
national presence through a 
series of mergers which turned 
several individual, medium- 
sized brewing companies into one 
big group. The idea was to estab- 
lish a chain of pubs and off- 
Hcences throughout England and 
Wales which could be used as a 
solid base on which to build beer 
brands to be sold nationally; 
brands which would be impor- 
tant enough to deserve heavy 
premotion and would be in de- 
mand in the Important “free” 
(or non-brewer owned) outlets. 


This should “improve tbe total 
image." . _ 

London and the South East is 
a special area and is being 
tackled in a special way because 
Grand Met. owns another 
brewery in the region, Truman. 
For the South East a “duel 
brand ” strategy has been devised 
with Watney and Truman in 
friendly competition. The “free" 
trade outlets are tackled by two 
entirely separate sales torees. 
Tennant comments: “We_ have 
anaJised the cost of doing it this 
way against the potential prufir 
and we are satisfied we took the 
right decision.” 

Watney tackled its new 
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drinkers become more dis- 
criminating-asking for particu- 
lar brands rallier than just for 
“ lager”— then Carlsberg is well 
placed. 

The third are* to be tackled 
was premium biller, another 
highly-profltable part of the beer 
market Watney 's problems with 
Red, following a decision to drop 
Red Barrel and introduce a 
different beer as the main 
premium bitter, have been con- 
siderable and Red has not been 
anything like as successful as 
it needed to be in this sector, 
But Tennant insists “ Red is 
certainly not finished and sells 
in considerable quantity,” and 
further, “ the Watney name 
remains a considerable asset." 



Bitters 


Local 


Along with the process went 
the phasing out of many local 
beers which were not selling in 
■big enough volume to be profit- 
able. Mr. Tennant believes that 
the major brewers, including 
Watney. might have gone too far 
with the discontinuation of 
“local” draught beers. 

Watney has half-a-dozen 
regional breweries, all with 
plenty of life left in them, and 
capable of turning out good 
“ local " brews. So Tenoani is 
building on the loyalties 
customers have for these local 
breweries. For example, the 
Ushers name in Wiltshire was 
taking second place to that of 
Watney and so was Wilsons in 
Manchester. But they still have 
immense local following. The 
approach has been changed so 
that- Wilsons has a good range 
of beers under its own name, 
and Ushers now has two bitters 
of its own. 

Tennant says he aims to have 
good local, draught beers avail- 
able in most of the group's 
trading area. Where they are 
needed, regional draught beers 
of a relatively high gravity are 
being brought into the ranges. 


Anthony Tennant 


marketing approach under five 
main headings and “ regional 
beers " is just one of them. The 
second was the important lager 
sector, fastest-growing pert of 
the beer market and a style of 
beer which the industry expects 
to take at least one third of total 
sales some time in the early 
1980s. 

Tbe company's problem was 
that it owned only 40 per cent 
of the company it was relying on 
for it lager. Car Is berg U.K When 
the Danish partners refused to 
sell out. Grand Met re-negotiated 
the arrangements and sold out 
its share of the company In- 
stead. But Watney retained 
Carlsberg os its main lager 
brand — and Is making more on 
every barrel sold as a result, 
according to Tennant. 

The Carlsberg brand is an in- 
ternational one. the quality is 
controlled by .the Danes and as 
the lager market grows and 


However, the company decided 
to pursue a “ two bitters " policy 
and put Ben Truman Export 
alongside Red as a second 
premium beer. “ By selling both 
together we have more or less 
doubled the amount of premium 
bitter we sell,” says Tennant. 

Tben Watney looked at the 
“fined” beer sector. This is 
the beer which is mis- named by 
some “ real " beer because it 
leaves the brewery in an active 
condition and is not pasteurised 
like the “ kegs." Within the 
Watney empire, Samuel Webster 
in West Yorkshire, Wilsons and 
Ushers have never dropped 
“fined" beer but it had dis- 
appeared completely in London 
as far as Watney was concerned. 

Now a fined bitter is being 
seriously test marketed in the 
London area. “ We only expect a 
limited demand for fined beer 
but the range -will benefit,” Ten- 
nant comments. “There is a 
market for this type of beer but 
it is not as important as some 
people would try .to make out — 
although for some small brewers 
the revival of interest in fined 
beer has been very important 
indeed." 

Tbe last area on which Watney 
has concentrated fresh attention 
is the market for canned beer. 
Almost entirely this beer goes to 
the take-home trade. Watney 
already has a big chunk of the 
canned beer market but Tennant 
believes it is too much concen- 
trated at the “commodity” end. 
He aims to make sure more of 
Watney’s premium, and more 
profitable, ' beers go on to the 
grocers' shelves in cans. 

That is the strategy. Tennant 
is enthusiastic about it “Over 
the next five years." he says. 
“ we are better placed to do bet- 
ter than most other major 
b re awing companies because we 
have the opportunity to improve 
on a number of weak points. And 
we are geared -to the needs of the 
market place." 
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BRITAIN’S FAS 
SMALL PLAIN 


HERE ARE FIVE REASONS WHY 

1 Compactness -Toshiba 702 is small. 
Very small, ft needs just half a desk, not 
half an office. 

2 Copy Quality- Print half-tones, 
handwriting, drawings, ledgers, even 
three-dimensional objects .. .theToshiba 
702 will copy them all on ordinary bond 
paper And on both sides of the sheet if you 
want. 

3 Reliability -The Toshiba 702 needs 
remarkably little maintenance, much less 
than most other copiers. It's a really rugged 
machine, too. with foolproof solid-state 
electronics. 


4 Versatility- Choose any paper size 
from A5 to B4 (1 4}' x 1 0*“) and the 
Toshiba 702 will accept rt.*niere is also an 
■ override for direct image plates. 

5 Price-Verymuchlessthanyou 
probably imagine. If you would rather not 
spend your capital, we have an inflation 
proof, tax allowable leasing scheme, too. 

There are at least five other compelling 
reasons why the Toshiba 702 is now 
Britain's most popular small plain paper 
copier. Use the coupon and we will give 
you proof of tbe versatility and copying 
quality of the Toshiba 702. 


I'm interested in theToshiba 702 plain f 

paper copier. g 


Position . 
Company. 
Address 
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larkably little maintenance, much less Britain's most popular small plain paper I P]m» return to : 

n most other copiers. It's a really rugged copier. Use the coupon and we will give l Office Equipment Limited, 

ihlne, too. with fooiproof solid-state you proof of the versatility and copying I “J,™ ?' wKn tS" 1, London ' E * CA 

monies. quality ofthe Toshiba 702. | 

The Toshiba 702 - Distributed throughout the UK by Lion Office Equipment 


t- 


•V 










IS 

THE FINANCIAL TIMES 

rEitabtefca* W®' 

Incorporating THE FINANCIAL NEWS 

(Eatabtekcd IKM* 

Bead Office Editorial & Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET. LONDON EC4P 4BY 
Telephone Day & Night: 01-248 8000. Teles rams: Ftoantime, London 
Telex: 968341/2, 883897 

For Share Index and Business News Summary Ring: 01-246 8026 

Mnababaja: Caona bant, Cnar Rul ■ "* D»nk . IWV 

QU-M4 Row--: '>» «fl»» Vito* U .... UIJ 

DabHn I FUnriBam So. ...... TRfill StodJwIn i RiJlJBhrfm 7. TO it 

F J nb n » h ; IB Hamarar Si. .. Wl-at 4IM Td : UH» 

Ftnuoa Hass e. Thr Haobar Ka> VoA : “5 BDdwMkr Pbsa. NV lMl! 

etu 1S4W Fdilrnbl— 111 Ml 44 IS 

Tfnni Uni- Owns s*. Ml wan 

061-034 *mi vtaMmeaBi Stw|< .n**-.. uu.- e - 
i M Snih jhwbr. 2.V5.C0.55) i«<fli,rtal) f-"- WartjMon D.C 

Z30J6.01 ((m4aaai .. , Ml in B67C 

hai rr umiia HUM HmoMIm MO Jolwnr tn Lalo" C**ln_l** 

-22 M* comer: Frtidnrd and RaiTlaaa SotM. 

Jtaoldart , Ra uhfi t an Main , V.O. Bn 1U1 

Onr^iniiiLii Jj tafcra: » Flaw- Nihon KaUd SUmbna 
tffHMMMl B-lMitai*. l-*-S OirmadiL 

cmroto-mt. xaii mi mm 


We Financial Times 


THURSDAY, FEBRUARY 26, 1976 



BOTH THE CBI and the TUC the special relationship which 
have now agreed about the re- exists at present between 
commendations they should Government and TUC. 
make to the Chancellor about The CBI, though it believes 
his Budget Although the CBI that unemployment will con 
proposals were published yes- tinue rising until the end of the 
terday in full while the TUC year and that this prospect 
proposals are not to be pub- would in other circumstances 
lished until next week, enough justify a reflationary Budget, 
is already known about the gen- considers that the Chancellor's 
eral shape of the latter for the main object should be to con- 
two very different approaches to tinue reducing the rate of infla- 
be compared. Quite apart from tion; since the future of the 
particular proposals — it is counter-inflationary policy is 

known that the TUC, for ex- unclear at present, it believes 
ample, is in favour of a wealth that the Budget should be 
t ax and an upper limit on broadly neutral in its effect. In 
salaries, while the CBI Is con- fact, it proposes fl.lbn. of tax 
cerned about the abolition of reductions and £100m. of 
dividend control, the ending of measures to relieve poverty, off- 
the higher rate of VAT and the set by flbn. saved through drop- 
indexing of capital gains tax ping nationalisation proposals, 
against Inflation — the two org- reducing subsidies, cutting down 
anJsations have very different the activity of the National 
attitudes to the main problem Enterprise Board, and so on. 
facing the Chancellor. The Chancellor obviously will 

This, of course, is how best to steer a course somewhere in 
bring about renewed growth of between, 
the economy and a drop in the 1nfrp thpr 

present high level of unemploy- 

ment while continuing to make He has, in fact already 
progress in reducing the bal- hinted publicly that the extent 
ance of payments deficit and the to which he feels able to cut 
rate of Inflation. The TUC, personal tax in the Budget will 
while recognising the import- he affected by the size of the 
ance of reducing inflation still norm which the TUC is prepared 
further and the constraint on to recommend for the next 
policy imposed by the balance phase of incomes policy, 
of payments deficit, is chiefly Obviously there will not be time 
concerned about unemploy- for a bargain to be worked out 
ment It does not want a con- in detail — the internal discus- 
sumer-led boom, but it does re- aion about flat-rate versus 
commend lower taxes and in- percentage increases would 
creased spending which alone prevent that — but an 
together would increase the overall figure might be agreed, 
public sector deficit by some The CBI, which considers that 
£2bn. a continuing pay policy is essen- 

’ dal with a pay restraint limit of 

Middle course some 5 per cent, and is even 

No doubt some union leaders willing to accept the need for 
have been disconcerted by last some assurance on prices in 
week's White Paper on public return, would favour increases 
expenditure and the downward in the personal and child tax 
revision of some long-term allowances, but only after a 
spending plans. On the other satisfactory new pay policy has 
hand, the cuts are not to take been agreed. Certainly, if the 
place for some long time to Chancellor chooses in bis 
come, and the TUC therefore Budget to anticipate the result 
regards them as a matter for of negotiations with the TUC 
discussion; while some items of about pay restraint he will he 
expenditure to which it Is par- taking a risk— not so much on 
ticularly committed— the house- the good faith of the General 
building programme, for Council but on the readiness 
example — have scarcely been of union members to observe its 
affected by the review. Above recommendations as thoroughly 
all, the TUC leaders are keenly as at present The ideal com 
aware, in contrast to some back- promise for him and for the 
bench Labour MPs, that a major country, as we have maintained 
split within the party would steadily, is to cut public expen 
make it easier for the Conserva- diture and personal taxation 
tives to regain office and end together. 

The difficulties of 
the Moro cabinet 

AFTER SEVEN weeks of crisis, doubtless survive at least until 
Signor Aldo Morn's minority after the forthcoming Socialist 
government— Italy’s 34th since Christian Democrat ttirty 
« launched a M 

package ol measures aimed at wave of corruption scan- 
bringing the economy back dais, highlighted by the issue 
under control, and more parti- of a warrant for the arrest of 
culariy at tackling the problem tile ex-President of Finmec- 

of the exchange rate. As far as is 51 "gf 

„„ public confidence in the Chns- 

they go, the measures should tian D eraocrat regime. The 
help to stabilise the lira, and second js ^ delicate tion 
make it possible for the official of an abortion law> which wiU 
foreign exchange markets to re- | neV itably be put to a national 
open on Monday without incur, referendum if it is not put 
nns too much pressure on the through Parliament; and a 
Bank of Italy s gold and foreign parliamentary vote would in- 
exchangc reserves. But it is volve a serious conflict with the 
difficult to believe that the Vatican. The third problem is 
package goes to the heart of tbe growing popularity, and 
Italy's problems, or to feel con- ab ove all the growing confi 
fident that the Moro cabinet dence. of the Communist Party 
bears the stamp of an admin- Until quite recently, the Com- 
istration which is likely to be munist aim was a 14 historic corn- 
able to tackle these problems. promise " — some sort of govern 
_■ mental coalition with the 

C Jut/tlOW Christian Democrats. Now how- 

The tightening of credit and ever the Communist' Party has 
the raising of interest rates become so confident of its grow- 
sbould help to stem the outflow ing popularity that it openly 
of funds from Italy. In prin- looks forward to a situation in 
dple, this aim should be rein- which it could not merely over- 
forced if the government makes take the Christian Democrats, 
the illegal export of capital a but could hope to form a govero- 
crime, rather than a simple mis- ment majority with the help of 
demeanour. though it is the socialists, 
uncertain that the authorities President Ford, on an elec- 
will thereby become more effec- tioneering platform, has said 
tive in detecting the offence, that Italy would be expelled 
But however it 'is achieved, from Nato if it had a Corn- 
some stabilisation of the munist government; the North 
exchange rate, which has depre- Atlantic Treaty, in fact, has no 
dated 12 per cent in the past provision for such an expulsion, 
month, must now be a. serious Signor Guido Carli, for his part, 
priority. long the highly respected 

For while a cheaper lira may governor of the Bank of Italy, 
give Italian exporters a compe- is on record as contemplating 
titive advantage as the world the entry of the Communists 
economy recovers, the other into a government with equani- 
side of the coin is that higher mity. No one can tell how the 
import costs have a doubly Italian Communists would 
inflationary impact through the behave in government; what is 
indexing of wages. dear is that Italy is in urgent 

The new Government, formed need of political reform. What 
as it is of so many of the old must be accepted abroad « that 
faces from the Christian Demo- an increasing number of 
crat Party which has domi- Italians believe that reform is 
nated Italian politics since the more likely to come from a 
var, seems ill-equipped to bring government which included the 
about such reforms. It will Co mmun i s ts. 




Iran's hopes of using its oil 
wealth to place it among the 
industrialised nations by the 
1980s have suffered a series 
of setbacks. Now the Iranian 
Government is mounting a 
wide-ranging crackdown on 
malpractice. A report from 
Robert Graham in Tehran. 



Hr. Abbas Hoceida (left), Iran's Prime Minister, heads a special Supreme Council to eradicate corruption. T Jus Shah of Iran (right) 
tout prompted to take the drastic action against corruption his country is note seeing as a result of iftocsUoatiota into the Nary 
trlncft led to the former Naval chiefs being jailed for five gears on embezzlement charges. 


Wien the dreaming had to stop 

C ORRUPTION used to be five Teheran customs officials missal of two Senior Under- three shiploads of sugar' — alle- manpower and housing. Once philosophy of the past tw 

one of those subjects dis- have just been sentenced on 124 Secretaries who are alleged to gations denied by Tate and the oil revenues and exports years. Growth will be slowe 

cussed among friends over counts of embezzlement and have acted with “negligence” Lyle. More recently— and poten- dropped— as they did from and targets more modest 
dinnw or in nuiet asides at forgery involving a sum equiva- over purchase of sugar from tialty more serious for the October— things assumed a dif- tremendous distortions havi 
~J7~ Jr ’ r: lent to almost Sim. Tate and- Lyle. future of foreign contractors— ferent dimension. Iren was been caused in the economy 

comail parties, out it was never Iranian Press this week in every Ministry a team the three consortia from confronted with two brutal which need to be ironed oat 

mentioned in public. In the past has given banner headlines to from the Imperial Inspectorate Britain (headed by Cements- facts: that slack oil demand Many foreign observers feel lha; 
two years of Iran's boom, for- the trial of the former Chief of (above the security organisa- tion), France, and tile U.S. bid- and overpricing of its heavy carelessly prepared projects and 
tunes have been made and no the Navy, Ramzi Abbas Ata'L tion Savak and reporting ding for hospital contracts crude meant a £2.7bn. shortfall programmes conceived regard- 
questions asked. Even during He . together with his deputy, directly to the Shah) is going worth over 4800m. have been in revenues and that the less of cost when projected 
last summer's much-publicised nine other senior officers, and through the books. A special accused in seemingly inspired deliberate choice two years ago spending under the 1973-78 Five 

“ ont-i nmfi.ponn ""TT. „ two civilians, appeared before a Supreme Council to eradicate Press articles of first overbid- to accelerate growth to spend Year Plan was almost" doubled 

azra-pronteenng campaign, m j[i tar y tribunal on charges of corruption has been formed, ding and then offering sub- the fruits of the 1973 oil price from $36bn. to $9b&n. in 197- 

which exposed hundreds of embezzlement Ata’i was sent- composed of the Prime standard projects. The Govern- rises had involved tremendous has seriously delayed Iran’i 

cases of price-rigging and cor- enced to five years Imprison- Minister, the Interim Finance ment is threatening to claim waste. Demurrage .alone will dream of joining the influx 

rupt practice, corruption as such meat and fined the equivalent and Justice Ministers, plus the damages from these companies, have cost Iran this year, ending trialised nations in the 1980$. 

was never mentioned. Suddenly, of $3.7m. The sums involved head of the Imperial Inspector- The companies deny any mal- March 21 something like $lbn. 


an the past month, the subject were not mentioned in the ate. This body is open to hear practice. 

charges and clearly it is a sen- complaints from the public and 

ha, been brought out into the !itiTe t0 ‘ J reveaI o, e mor £ raas of Mrn r ption „„ 

open and, through a senes of extent to which corruption has expected to emerge. As a 

sensational cases, the extent to permeated the armed forces, one result of these moves much 

which bribes, pay-offs, embezzle- of the key institutions in Iran, work in the Ministries has been 

ment and illegal commissions Indeed, apparently the investi- paralysed and few officials are 

have permeated high places in S ation s into the navy, which anxious to take decisions until 

gradually coming to light 


Fundamental 

reason 


Expectations 

aroused 


Corruption 

before 


Although the oil companies 
in the former consortium are 
being blamed for the 1976-77 
budget deficit of $2.4bn. by 
flailing to fulfil their commit- 
ments, too much attention has This, then, is a~ difficult time 
focused on the oil companies for Iran. It has seen its effort* 
A number of explanations is and the budget deficit. Of to raise the price of oil erodec 
began last November, prompted the dust has settled. Work on being given as to why this cam- course it is si gnificant that Iran by Saudi Arabia and only- Iasi 
the Shah to act so drastically, a number of contracts has paign is being launched now. should have a budget deficit, week was forced to lower the 
The majority of the people now either slowed down or halted. Corruption has indeed been But it is manageable besides price of its heavy crude to maki 
being tried or investigated, and Local businessmen, already getting out of hand, but this is it seems that there is a strong rl competitive with the Gulf pro 
not just in the navy, were per- nervous about Government only one of the basic motives element of window dressing in ducers. It has seen the 
sonally appointed by him. plans for pushing ahead with 49 behind the Shah’s effort tn deficit, while the oil companies Americans be tough over de 
The effect of this anti-corrup- per cent, employee share eliminate it. One reason is the are a useful scapegoat. fence sales, increasing the 

tion drive is very wide. At the ownership and rigorous price publicity given to the U.S. Sen- Iran has overspent, has not originally contracted price for 

There has been corruption be- military level it has meant that controls imposed last summer, ate Sub-Committee investiga- received enough to show for its six destroyers, which caused the 

fore. Three generals and two a whole echelon of trusted key have become even more wary, tions on company payoffs expenditure, and is now pulling order to be cut to four— reduc- 
colonels in the Army Trans- officers have had to be dismis- The same factors have made abroad— Northrop, for instance, in its horns. Retrenchment was ing Iran’s potential in the Indian 
port Section were tried for sed. The navy, the youngest nf foreign contractors anxious. revealed payments to a member evident long before the budget Ocean. The business community 

embezzlement in 1974. But the services, can ill afford to of the Iranian Royal Family, was announced and. even be- is nervous, still waiting to be 

the present campaign is lose trained men. This has com- ■ But there is another more Jbre oil sales began to toll off reassured that investment is 

both more far-reaching and pounded the dislocation caused JL#IVCrilI12 fundamental reason. While the in October:- For the past five worthwhile with employee share 

touching more sensitive to the Armed Forces by the boom continued and ' oil re- months, the ministries have participation and pegged pro- 

areas. Nor can it be seen tragic death of Iran’s most thp 0131116 venues remained buoyant been . reexamining their pri- duct prices. Ordinary Iranian? 
in isolation. It is vety much dynamic military figure, General enough to cover all major out* orities and bolding back on pay- have had their . expectation? 

associated with a changed mood Khatami. He was Head of the The tenor of official comment lays, Iranians taking tot cuts ments to contractors to tins- aroused with higher wages bul 

in Iran — one of belt tightening. Air Force, and married to the has at least in part, been to and foreign companies over- band their resources. By the face prohibitive housing costs 

more modest expenditure, and Shah's youngest sister. Princess divert the blame for corruption charging were not noticeable, time of the budget in February The urban guerilla movemen’ 

a realisation that the country’s Fatemeh. His death, in a water from Iranians and on to foreign Inded. It may to some have some $3bn. was owed to con- is still active, pricking away at 

resources cannot be squandered skiing accident last September, companies.. For instance. Gram- seemed an acceptable price for tractors. the system . (last- week there 

when oil revenues, won which created a tremendous void. man is blamed for “cheating" rapid progress. A third of this has now been were three incidents, including 

the economy is still dependent. Outside the Armed Forces the Government • of $28m. by But no one gauged the extent paid, with the remainder ex- one In winch 15 people were' 

are proving less than expected there has been a shake-up in paying commissions on the sale which the disbursement of pected to be settled by March injured by a grenade thrown in 

“ * sla ** some of the ministries which of 80 F-14 Tomcats to the three huge revenues would affioft 21, the end of the financial year, a Teheran street). All this, com- 

The cases that are now being have been either directly or in- Iranian-born Lavi brothers. Iranian business life, or how Thus what we are witnessing bined with the current vigorous 

publicised rarely refer to one directly due to the campaign. Tate and Lyle executives are much contractors would make in the present anti -corrupt] on campaign against corruption, 

single action but usually to sys- For instance, the Ministry of accused of swindling the Gov- the country pay the price of campaign is a sort of final purg- suggests the country will 

tematic corrupt practice over an Commerce is going through a eminent of up to 945m. far rapid growth when faced with ing of the concept of “growth become more inward looking for 

extended penod. For instance, reorganisation following the dis- paying above market price for serious bottlenecks of ports, at all costs " which has beeh the the time being 


MEN AND MAHERS 


Set for 
a record 


companies each produced sets tion and it is their duty to stand 
in the sudden paranoiac belief against them.” 
that their competitors- were I have not. named the Com- 
about to re-enter the market, pany, because it seems to me 
It was a busy day yesterday The cards concerned still lie that — in spite of its protesta- 
for Ian Laker. First came the stored “somewhere in the coun- tions to the contrary — it is 
announcement that, having try *” said Laker with due exploiting bad legislation 
taken over the majority share- “E 1 ® 1 ** K , cn „ simply to its own public rela- 

t Only about 50 per cent, of tions advantage. 

holding in London Cigarette Laker - S dealing 

Card Company, be had sue- concerned with cigarette sets, 
ceeded Dorothy Bagnall as man- haring branched out into all QjcIJnited 
aging director. Then I passed sorts of giveaway cards, the col- 
on to him the news ■ that the Action of which has become a Nations 
company had bid successfully at h , obby ^- He t S >ecan J? „ . , 

Sotheby's collectors' items sale 5 ss,s *f nt }° ^ Ml *s BagnaJI, Dear colleagues, the circular 
. . , . h ki «, daughter of the founder, seven reads, "Prepare yourself tn 

for what is probably the most years ago; she has retired after reply cleailv and unequivocally 
expensive set of cigarette cards 35 years but continues as editor to the bad faith of the admini- 
around. of a collectors' monthly maga- stration . . . and to defend our 

The set depicting clowns and 2 * De * 
produced by the Taddy's com- " ■■■■-' 


rights so that justice will not 
be a vain word within the 
United Nations." 

Stirring words, and well with- 
in the idealistic concept behind 



“ And to think the last set 
of- Great Train Robbers got 
thirty years ! ” 


pany (which went out of busi- AHvsanfacto 
ness abruptly in 1920 when the 

owner refused to countenance The Sex D ^‘ mi "^on Act has, ^ formation of the U-N . itgelf; 
the staff becoming unionised) “J," ^ the only problem is thar the 

was brought for £2,090. just more P hann than good cinra]ar is to ^ 

about what 24-year-old Laker even before it has b£n tested ^ t0 strlke over ^ question 

expected and amply reflecting in the courts: on the serious “ ***’ officials is not bad For thn** 

^ rarity- side ^ has led. for example, to banning that a strike was in- Solved in the pSent dlS, 

London Cigarette Card Com- resignations by women PC's ^ ^ ^ (SlX C 

pany was started In 1927 by the Sf offict in Genev^pp^ f 5 ' 00 ? *» P™fes- 

late colonel Charles Bagnall ^ ^hTeir m". counter- o* the electricity and 

after he sold his stamp coliec- parts, which can Include solo teiephoaes. and called out SSboSIr hfp&S 

tion and turned to cigarette patrol duty in somewhat un- 50me 3 ’°°° employees * in the ^ convert Si SSS 
cards first introduced about salubrious areas. On the lighter fully-fledged strike in the a t ^ ad^Suf^te 1 

1M0 to provide stiffening for side it has provided the media organisations history. while some of the UN 

the flimsy packets of the time, with more bad jokes than per- The union claims the cause agencies are prepared to nego- 
Come the Second World War haps any other piece of legisla- to be a refusal by the admin- tiate on the scales set down hv 
and the Government banned tion. istration to accept the results of the independent report the 

cards because of paper con- Now it is raising its ugly head a mutually agreed procedure to administration itself wants to 
sumed. Laker reels off the sta- in terms of corporate advertis- review salaries and allowances examine both the report and 
tistics like a true enthusiast: ing to the extent that one com- for staff in the general services the construction of salarv 
there were 20 companies offer- pany at least claims it necessary category (which ranges from scales. It is that difference of 
ing cards; every three months to reverse its advertising policy typists and stenographers to approach which has brought 
each would produce a new on “ a matter of principle.” chauffeurs nnd gardeners). In the whole machine to a griadto^ 
series; and each senes con- Having had its posters — scat- line with this procedure the halt ^ 

sumed 40 tons of paper for tered over some 50 tube union wants a 20 per cent 

the 400m. cards involved on stations in London— defaced by salary increase in these cate- - 

each run. stickers saying “This exploits gories to bring them into line VcUCSHlt 

Unfortunately, all the blocks women," the company con- with the general cost of living 

and records were put into an cerned has decided to carry on increase over the past few years. ' , wor ^ * or it? Streat- 
Im penal Tobacco warehouse at with its posters— which it had Fair enough perhaps, but the ham Park Cemetery and South 
Bristol which was promptly planned to phase out. In an situation is not as simple as L°. nt to n Crematorium is adver- 
bombed flat. The ban was never elaborately worded press release that. Living costs in Geneva are tiswg for a week-end sales 
formally revoked, it seems, and the company states, “ they felt higher than in many other “ erIt - 
the only return to cards was in that stickers by extremist places, but to balance that the 
the mid-fifties when the big groups are a form of intimida- take-home pay of international 


Observer 


Hands up for 
freedom, says 
St John Stevas 

Mr. Stevas writes about his latest effort to combat the 
all-comprehensive system - a national petition to 
the House of Commons 

Peter Nichols on the. 

Italian crisis 

Crises in Italy have not been uncommon but the 
current one is out of the ordinary. Read the Spectator 
for an expert view from Rome 

By-election commentary 

Patrick Cosgrave and Richard West report the situa- 
tion from • Carshalton and Coventry North-west 
respectively, where political- sign-readers are look- 
ing for changes in direction 


and 


Auberon Waugh • Jan Morris 
George Gale • Jeffrey Bernard 
'Elisabeth Dunn • Rhodes Boyson 
Harriet Waugh : 

These are some of the things in this week's Spectator 
in which stimulating comment qn.polltfcft.-the arts 
and books are rendered even more readable by- a 
new look. Take another look at the Spectator now 



take another took 
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ptJBUG expenditure is far too 
important to be left to the 
experts in. the occult mysteries 
that - surround the successive 
White Papers on the subject 
The reception of last week's 
White ; Paper should have 
demonstrated this beyond doubt 
. We had everything' from head- 
lines about savage cuts; and the 
resignation of a junior Minister 
on th at account to stories about 
•* targe rises in spending leading 
to national bankruptcy. 

Main needs 

. dearly this cannot, or at 
least should not, go on.' The 
question is not one of presenta- 
tion alone, but of changing -the 
method of control without mak- 
ing it even more impossibly 
complicated. The main needs 
are as follows: 

1 — Public spending should be 
controlled in cash terms, but 
in a way which recognises that 
we have had inflation in every 
single one of the last 40 years 
and we cannot count on its dis- 
appearing. 

2— It should he possible to 
ascertain quite simply how 
much of any overspending is 
the automatic effect of inflation. 
The remainder, if any, can then 
be subject to a comprehensible 
post mortem. 

3 — A clear link must be 
established between expendi- 
ture and revenue. 

4 — The link should not depend 
on any particular economic 
theory, but should be of use 
to all shades of opinion from 
the “finer tuners" to the old- 
fashioned Budget balancers. 

u Cash limits," however 
fashionable, are not the answer 
— a message I have evidently 
failed to get across before. The 
Treasury’s present acceptance 
of thi-ra is based entirely on 


the belief that, thanks to the 
pay controls. It can forecast 
money costs. This might just 
work in 1976-77. But, as a 
Permanent system. It is almost 
no control at all. The first 
year in which the pay limits 
are broken, or. prices rise for 
some other unforeseen reason, 
the cash ceilings will be over- 
run in, say, the tenth month 
of the programme. 

It will seem absurd to aban- 
don roads or schools half-built, 
or dismiss nurses and doctors 
or even clerks, because the 
Chancellor fails to foresee the 
overall national rate of infla- 
tion. When this happens, the 
cash limits will go by the board 
— and understandably so. This 
week’s Treasury Paper on Cash 
Limit Control speaks of a review 
of ^the ceilings in the event 
of “ a major change in circum- 
stences." Local and Health 
Service authorities have already 
been assured that they will be 
able to reopen their ceilings 
if their costs rise “substan- 
tially " above plan. 

It is often forgotten that the 
centuries-old Annual Estimates 
were originally intended to act 
as cash ceilings. They became 
discredited because they were 
invariably exceeded oa account 
of inflation, and “Supplementa- 
ries ” became a matter of 
course. That is why the Treasury 
changed its control system in 
the 1960s. There is a high 
probability that the new cost 
ceilings will be discredited for 
similar reasons and the whole 
process start all over again I 
fear that they are Just another 
of the many passing fads which 
are such a feature of the British 
scene. 


without funny 


RECEIPTS AND EXPENDITURE, 1976-77 


Estimated on basis suggested 


Asnaning no inflation 
Assuming 114 per cent inflation 

Of which gain from inflation +M 
Discretionary Budget Changes 

Totel revenue, taking into account 
inflation and Budget changes 


Public Sector Borrowing’ Requirement 
(P5BR) 

Automatic effect of recession on 
balance 

Adjusted balance 


An. (to nearest £4bn.) 

Receipts 

Expenditure 

APS 

57J)« 

5Z5 

6L5 

—W 


5 IS 



-12JP 


— 4.0* 

- 8.0 


HYPOTHETICAL POST-MORTOI 


Actual out-turn 

£bn. (to nearest £Jbn.) 
Receipts Expenditure 

55 665 

Original estimate adjusted far 

15 per cent, inflation 

54 

65 J! 

Of which gain due to inflation +0.7 
Excess due to real growth 

+ 1J 

+ IB 

PSBR 


-11J 

Automatic effect of recession 


- 3JD 1 

Adjusted balance 


- 95 


before Inflation and P5SR. 

T. At 1975-6 cmC price*. Source: Pufcj/c Expend Karo WMtm Papmr, Table -f-f. 
2. Shewn area. But all revenue It cofeutotnJ on GDP uUmotci after Budget 
chance*. 

J. Statd oa Letter of Application to IMF. 

*■ Mt f " ««womlc oetlr«r compared with 19 74S to ntto Mfef to ban reduced 
rovanue by £3_5in. end increased tectof eecurFCy payment* by £0.5 bn. 


fAain assumptions: inflation rate turns out to be 15 per cent, instead of 
11\ per cent.; but real GDP Is 1 per cent, higher than Budget estimate. 

f. Smaller adjustment reflect* tain in revenue from faster growth of GDP. Effect* an 
■racial security payments negligible Because a f time lag. 


Another weakness of cash 
ceilings is that they can oper- 
ate only a year ahead. The 
Tlowden Committee was per- 
fectly right to point out that 


the most expensive items build 
up over a period. They -nay 
cost very little in the first year, 
and take up to five or ten years 
to reach their peak. Examples 
range from Concorde to the 
university expansion pro- 
gramme of the 1960s. Under 
present arrangements, these 
medium term programmes are 
still controlled in volume terms 
or “funny money.” 

My own suggestion caa be 
labelled cash control rather 
than cash callings. The idea is 
very simple Indeed. Lay down 
spending limits in actual 
money. Allow Departments to 
exceed the limit by the general 
rate of inflation, measured by 
a national price index, and no 
more. Anything in excess will 
count as over spending. . The 
Public Expenditure 'White 
Paper can then be expressed in 
the same kind of money as the 
Annual Estimates or the Chan- 
cellor’s Financial Statement at 


Budget time — namely pounds 
sterling. 

The tendency of public ser- 
vice costs to rise faster than 
those in the private sector bo- 
cause of the lack of measurable 
productivity gains would be 
taken into account in the initial 
allocation. There would be no 
need to confuse MPs by adding 
a “relative price effect” to the 
totals. If the cost of any par- 
ticular public service went up 
unexpectedly fast in relation to 
the general price level— say be- 
cause of a public sector wage 
award or an increase in con- 
struction costs — the spending 
Department would have to 
make offsetting economies. Un- 
like the situation with the pre- 
sent volume method of control, 
the onus would be on the 
spender to make out my 
“special case" for being allowed 
to spend more. 

How all this might work out 
is shown -in the accompanying 


tables. They could also be used 
to monitor the existing system, 
and link spending to revenue. 
Because the last year for which 
complete figures are available is 
the very peculiar one of 1974-75, 
I am looking ahead in hypothe- 
tical terms to 1976-77. The 
figure for expenditure assuming 
no inflation is an official one. 
based on the “most unfunny" 
money totals available (Table 
4.2 of the White Paper). My esti- 
mate of about £12bn. for next 
year’s Public Sector Borrowing 
Requirement is based on the 
Chancellor's letter to the Inter- 
national Monetary Fund. A11 
other figures, including the 
Budget changes and, of course, 
the post-mortem after the end of 
the financial year, are hypothe- 
tical. But they are meant to be 
at least plausible. 

The first line of the first table 
shows both receipts and expendi- 
ture on a no-inflation assump- 
tion. If the Chancellor did not 


want to reveal his price fore- 
cast, the line below could be 
omitted. But in 1976-77 he is cer- 
tain to use a price projection 
consistent with the £6 pay ceiling 
and a lower norm from next 
August This would imply an In- 
crease in prices in the whole of 
1976-77 of about 114 per cent 
compared with 1975-76. 

Revenue from personal taxa- 
tion will rise without Budget 
changes by more than inflation; 
while the specific duties, such 
as those on drink, tobacco and 
petrol, will rise by less. The 
figure of £0.6bn. Is a rough 
estimate of the net gam to the 
Revenue known as “fiscal drag.” 
But the main effect of inflation 
is to increase the proportion of 
personal direct taxes rathex 
than to boost total revenue. 

A rough guess of £lbn. has 
been put in for the so-called 
“tax reliefs " In the Budget 
which will merely reduce the 
rate at which the personal tax 


burden is rising. Expenditure 
is allowed In the table to rise 
by the rate of inflation and no 
more, in accordance with my 
suggested rule. This leaves a 
Public Sector Borrowing 
Requirement of £l2bn. for next 
year. 

The fundamentalist budget 
balancers might stop the calcu- 
lation here. But 1 have taken 
off £4bn. for the automatic loss 
in revenue and the antnmatic 
increase in social security pay- 
ments resulting from the reces- 
sion, cautiously defined. This 
gives an adjusted Borrowing 
Requirement of £8bn.— which 
the Americans would call the 
“full employment" or “high 
employment ” deficit 

But the main point is that 
the framework should suit all 
schools of thought The demand 
managers can concentrate on 
the last line: and. having told 
us what they think is the per- 
missible deficit they can still 
trace out an automatic link 
between expenditure and 
revenue needs. Indeed, in a 
more open society the Chancel- 
lor could publish a table of this 
kind before his final decisions, 
so that public discussion would 
be forced to take into account 
the tax implications of alterna- 
tive expenditure decisions. 

The second table is an imagi- 
nary audit some time in 1977. 
To show the principles, and for 
no other reason, I assume that 
inflation will turn out to be 15 
per cent instead of the 111 per 
cent now forecast Expendi- 
ture in our imaginary example 
turns out to be £66.5bn. in actual 
non-funny money. This is £2bn. 
above the original estimate. But 
some £lbn. of the excess is the 
automatic- effect of the higher 
inflation rate. This leaves £lbn. 
of true overspending, for which 
the Government will have to 
account 

Those who are concerned only 


with public spending can stop, 
at this point But those who are 
interested in overall national 
housekeeping will ' be able to 
audit the revenue and Budget 
deficit as well. Having given Mr, 
Denis Healey some bad fortune 
with prices. I am giving him a 1 
little equally hypothetical good 
fortune with output and employ- 
ment. The assumption in the 
second table is that recovery 
from the recession is faster than 
expected, and that revenue in- 
creases by £Ibn. as a result 

Interpretation 

The crude interpretation Is 
that the gain in revenue has out- 
weighed the overspending and 
the Borrowing Requirement is 
slightly less than expected. The 
table allows those who want to 
think in these terms to do so. 
But it also shows that the 
adjusted or “ high employment ” 
deficit has actually increased 
from the £8bnu forecast to 
£8Jbn. 

Thus the verdict will be that 1 
the Chancellor has increased the 
stimulus. I am not saying that 
he will do so. But the frame- 
work which I have presented 
will enable nne to see very 
quickly by what means he has 
done so if he does, and to make 
one's own evaluation of the 
change. 

Any attempt to improve the . 
presentation of official figures 
risks looking too simple and 
unsophisticated for pro- 
fessionals, while still making - 
ordinary mortals reach for ‘ 
their cold towels. But for once 
I have risked it. For If expen- 
diture cannot be related to 
revenue, and cannot be con- 
trolled and explained in non- ’ 
funny money, there is no hope '. 
of the public discussion on 
which the Treasury professes to > 
be so keen. 


Letters to the Editor 


Lord Greenhill heads three-man To-day’s Events and 

delegation In Salisbury for talks " facti 


The bounds of 
freedom 

From Lord Brown, P.C. 


Sir. — You were kind enough Wevmouth Road. Earles, Lancs. 

to publish ray letter of February *■ 

13 accusing a recent BBC pro- 
gramme on capital transfer tax 
of bias. Most of the copious sub- 
sequent correspondence has 
ignored the main point of my 
letter and simply indulged in „ 
a criticism of CTT. I shall not Fr 2” t F. Weale, 


centrated on providing finance actual responsibility for pas- founded. It seems a great professional staff continue to 
Tne . Pun^e of Private setiser searching at Heathrow Pity that crisis conditions are operate in London when the 
‘ , stan - dards and lies not with the British Aire arts necessar y t0 evoke Mr. Hanaak’s Government forces them to pay 

peop i e want flnd are Authority bat with the airlines, suggestion when. In fact A:h through the nose for travel— a 
f; eP ^J° Payf ° r - most ofwhich in turn employ f '“^deration in the Brftsh policy practised nowhere else in 

private security firms. Th£ tbl m lonfi overdue: 

cushion of public money and a ?: „ 

r division of responsibilities per- 5?'. 

Handling at gj— <■*—*»»» *» 


Heathrow 


where large numbers of 
security personnel continue to 
rummage through personal bag- 
gage and even, particularly at 
Terminal 3. to conduct personal 


about bn l v ren-ches. 


First-class 

travel 


Europe? A ticket on the Paris 
Metro takes the traveller any- 
where; in London the minimum 
fare pays for a few stops if you 
are lucky. What price a counter- 
inflation policy now? 

Michael Green. 

33, Goktington Street, N.W.l. 


and 


Subsidies to 
motorists 


attempt to reply. Those with Sir, — Complaints 

wealth who fear to lose it can be management of Heathrow Air- tna I From Afr A Scott 

forgiven for letting emotion put Pprt seem to be .endless and -f^?**!* Is - f lt . amaot ci r th* that ah- 

reason at a dkcount there is no sisn of interest on the now. be more efficiently per- Sir, -The fact that air 

howeveroffer some re- Partofthe ^ponsible^uttoriS* ** and metal scan- first class rail fares to Scotland — r - 

sponse to Mr. Prescott who writes The v obviously do not care to n ’J°5 devices then those resnon- From the Chairman of the 

toSSy toy our issue of February study baggage handling at Con- ““f .« r ™ he /_. e on f^^lSTbiStoSl faSrel Rai ^ l™V}oralion Society 

23 asking the question: “Is he tineotal airports such as Amster- from Ltradon ^ i^dSnatioDs Sir, -Your correspondent 

(that is me> advocating censor- da " J - Gen + ^ ra *. Mmnd* where air gains a considerable Peter King (February 20) alleges 

The answer is absolutely and o^ers. Tb erethe indicators tte SJraer rad advantage and it is bireines? Jg at taxpayer pays more than 

no. But what an absurd question (without delay) show the place “ ui D^senger and tpave] ^ claM ^ mainly the passenger for every journey 

to ask. If I were to be equally where travel! era incoming lug- baggage ^screening is “s^tnnek | nten( j e ^ to attract. travelled by British Railways. 

It might be better to face' facts .1 would like to point out that. 


with Mr. Ian Smith, Rhodesian 
Premier. 

House of Commons Select Com- 
mittees meet on Public Expendi- 
ture White Paper and Chrysler 
(U.K.) public expenditure. 
Tribune Group of MPs meet in 
Commons to discuss protests 
against Government's projected 
cuts in public spending. 

Mr. Roy Jenkins, Horae Secretary, 
opens National Fire Protection 
Conference, Excelsior Hotel, 
Heathrow. 

'Hie Queen and Prince Philip 
visit Fleet Street 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 


manufacturing, distributive 
service industries, and manu- 
facturers’ and distributors* 
Civil Aviation Policy Guidelines, stocks. Energy trends. 

Atomic Energy Authority COMPANY RESULTS 

(Special Constables) Bill,, second Charrington Gardner Locket 

reading. (nine months). 

House of Lords: Divorce (Scot- Alexander Howden Group (full 
land) Bill, and Solicitors (Scot- year), 
land) Bill, third reading. COMPANY MEETINGS 
Endangered Species (Import and Associated Sprayers, Birming- 


Export) Bill, and Time and Wear 
Bill, second reading. Motions on 
Milk (Guaranteed Prices) 
(Amendment) Order, and Fishing 
Vessels (Acquisition and Im- 
provement) (Grants) Scheme. 

OFFICIAL STATISTICS 
Fourth quarter provisional 
figures for capital expenditure 


ham. 10. 

Birmingham 

12. 

Braid, Chester, 12.13. 

Manbre and Gar ton. 

Road, W.. 12. 

Raglan Property Trust, Abercom 
Rooms, E.C„ 11. 

South Staffordshire Waterworks, 
Birmingham, 12J30. 


Pallet, Edgbaston, 


Winslow 


Mr. 



IV «an *1 1 iv „ -_ 0 - - - 

absurd I would ask of Mr. Pres- gage is to becoUected indicating ?| ,d It might he better to face' facts * wvuiu uj%e iv iwiul uui mm, 

cott: “Is he in favour of giving the airport the aircraft has come * n ’ and nlnmaully second cl£s oSw after taking into account costs 

TV programmes the right to any and m ad(fatlon the fflght I?d ^rferSc^ w^tht pri^y trains betwe«? Loudon and Eton- «**» ** road lighting, 

distortion they chose to make? number. , , I? burgh, with simplified modernised accidents and many other items 

I would remind Mr. Prescott . London . airport .is Jopctesly of tt^ttarellmg publi M eems 3^‘SMTtbl j* =*own U-at for eery 

high speod train (HST). fl m motor taxation, the 



that the essential means of ensur- “ fffiSf 

ing that the media in general do lon B time befrffe anj announce- 7®° WnrM> twi 

h6i exceed the bounds of their mirat is made on one of the 59, Eaton Mews Nort h, S.W.L 

freedom is eternal vigilance on p i^ l3 Thf 

the nart of a'l Whether I am flight number — nothing else. The — — . _ 

rights wrong in assessing the ♦HSto^nlvto Managerial 

programme in question as being one carousel to another only to . 0 

biased it was an act of true find out that the luggage 
citizenship to S express my view handled there is not theirs.and UUI OHS 


rv 


-1C 

v* 


. V* 

b- * 


no useful suggestions. 
Dr. F. J. Weale. 

39. Belmont Avenue, 
East Barnet, Herts. 


-e 


i* 


=1 




publicly. 

Brown. 

23, Prince Albert Road, N.W.l. 

The cost of 
housing 

- From The Chairman, 

Cream line Dairies -flridutrtal 
'■I ilk Supplies). . 

. Sir.— Surely it is high time 10iim6V 

that booh major parties took a UV J 

long cool look at their post-war 
housing policies, and in so doing 


rush angrily to another carousel. _ _ . _ 

One knows that London has a big From The Assistant Secretary, 
airport with different difficulties Association of Professional 
but perhaps someone could Smmittsta and Technologists. 
show some willingness to follow Sir. — The recent correspoa 


for the 

£1 paid in 

Not everyone likes flvine and senenri body of taxpayers and I 
to cater for first class passengers 32n ay This ount^to *! °suS 

(trans-Europe express) ^ to run a soaally neces- 

stops only at York and New- 
castle and linked to the Contra- v - “ a J“ KS - 
eutal TEE network. Each' would Sac eniahe^ 
make a return journey and pro- ^ ♦ Bearsted, 

vide morning and evening ser- *''*"■ hiaiasume, t\em. 

" vices from - both London and 


LCTESTABOUT 
NUIION ACCOUNTING? 


Longest part of 


From Mr A. D. Denton. 
Sir. — I must endorse 


SJSSSSLs ”“•> "Jr Convention on 

established unions, to their cost, breaMaatt lunrii and dinner on P 011111100 
failed -to appreciate the problems ^ j-etum journey. In addition to F im**r 

and aspirations of managerial the TEEs there might be the two Cnnmdt 

and professional employees in Loudon- Aberdeen trains with SEJTSSlSSLJ!!^ Consult- 
the private sector It is partly mixed classes and sloping car ° rea ”’f atW ”, , . 

this inability of the established trains also with mixed classes. • ^ “7 artJ ,?K_ Blink f™ 

unions to meet managerial and , n on Earthwatch (February 17) 

professional employees in the s „u/h thereof ^ stiff provSe states * 1? l ^ e two 

private sector on their own terms Jffipe of classes as P would Pzmsruvhs: Among environ- 

Yhat ipri tn th* mtrep no. c&0 . ,ce . °L .. c, . a5S “- . as monfaHsts* ear-Iv disaonoint- 


years, and tnousand* minutes alter leivmg -™ar- «- where profess io na r unions have ^ ■ v Stockholm conference because a 

have been spent on conncil 4oob one hour to reach the lug- bte ^ f g* U flh e d for some «m- A f uU fi*®? W1 \5 sufficient number of States has 

housing, out the problem of e delivery secUon, dnnng Stable time one less catering vehicle would yet t0 ra iif y . Conventions 

homelessness is as had as ever. which time the aircraft coach itt fo^aation leK ^ an produce more money than a r& i a1 ing to ocean pollution 

council houses which were 1 built ^ s^eporattwace. ^ Aviation m “ £ed * c l ass 1 tra - in - ^ pecially have still to be ratified” 

inly 40 years ago are now either ^ Jn opposite directions. . " / ab u to necotiatecareer when - 6181 tlass 18 uader «»“- 
iue for demolition or requiring fi0 , t s took a further hour for the tonegottate career ^ pressure . 

« reuch aS £5.000 for reoderma- ^TSui^d Roa± 

J0 T 1 - _ hour to 1 ‘ftSi*SS t i£r employee participation in a sub- 

Private houses 0 ? -the same par k. Armed there I bsdjso ,daa stantial number of science-based Cfcemwforo. Essex, 
ige. however, are slii! ““ 
client state of repair, 
ew will need 
5,000 of either 


stti! m an ev whore my car ^ companies. It -aims to maintain 

pair, and very im. parked. *b 1 had not neat ud deveIop ^ ^ rejatjons 

I anything .tike told to memorise tte position. vrfth established trade unions in 

public nr Private r had assumed that the atten- ^ private sector and it is to be 

-apital to modernise them. More- dant w j, 0 flagged me into a sjmcc fiope(i ttat> ^ their turn, the 

iver. their owners have a jj Qe w. It transpired tnat ne w established unions will respect 


Transport 
policy 


■aluable capital asset, which Directed me into an 
Uvos them a pride of ownership; s hown on my tiriiet 


•faereas council tenants pay hour elapsed before my wtwm managerial and professional high 
ent all their lives and still own f 0un d. Jouniey time. 1 nour m gmpioye^ j n science-based indus- tram 
.nthini. Total time: 5 Hours -u „.. ,.j v.. —j .,;u k-u< 




10 thing. minutes: 

New council houses are very minutes, 
xpensive and need an average d. Denton, 
ubsidy of about £29 per week- ^ cottage. 

Tie ouucr-occupier of a £ 12,000 Df^ng Avenue, 
ouse however, enjoys tax relief pinner. 

.1 the extent of about £400 per Middlesex. 

nnum, to begin with, reducing 

o nil ever a period of 25 years, 
nd does not require any sub- ‘f-, a 4- 

idy from the rates fond. jSGCUFliy dll 

A very high proportion of 


May l draw your attention to 
the fact that the Convention on 
tiie Prevention of Marine Pollu- 
tion by Dumping of Wastes and 
Other Matter, which was proposed 
at tiie Stockholm Conference and 
to vitddh reference' is made at 
the end of the passage quoted 
above, was concluded at a diplo- 
matic conference In London in 
November 1972. It entered into 
force on September 30. 1975. 
Sir, — Surely Mr. Crosland's having obtained (he required 15 
fares policy for public ratifications, 
transport is encouraging (he (Mrs.) A- Meldrum. 
try and has provided and wiH balance of payments deficit on 201-204, Piccadilly. W.l. 

continue to provide a service to oil by making At cheaper for 

its members comparable with that people to enjoy the convenience 
provided by unions like the and comfort of their cars? I T). ,rJr»rr (ah 
A ssociation of TFniverslty write, incidentally, not as a com- J; dYlUU lUl 

Teachers, the Institution of muter but as a resident of St. 


Tint t»u*uitaucu uuiuua ,, _ 

Another fact ^ AMT has now From Mr. M. Green. 


been accepted by some 10.000 


Professional Civil Servants 
others in the public sector. 
H. FrankeL 

14, Harley 'Street, WX 


and 


Pancras. London. CRdit CattlS 


?ren l ; ii n i di T^ i L“ the airport Making travel 

TraJ k less taxing - 

ave been able to sell property — ^February 23) about secun^ ^ •• • 

ccanse of death or removals—- of passengers at HMtb- From Mr. R.^P^ Harrison 


As fares have increased so has 
the volume of commuter car From Mr. Alan Herafcmaik 
traffic charging through tins area sir,— Is it not time for the 

of inner London. The families Government to look seriously ai 
who live here, by and large, do ^e position of retail traders, 
not own cars. They rely on restaurants and others, who 
-public transport which is being accept as many as six — twelve 
increasingly priced out of their different credit cards and who. 
reach by the Government's understandably, must allow for 
dogma (as opposed to its and this in their prices. Why should 
the Labour GLC's election the cash customer. subsidise the 
promises). credit customers? ‘is he not en- 

As « social service and neces- titled to at least 9 per cent, dis- 
be slty. public transport should be count for cash? I feel that 

Yet the credit card trading on this scale 
com- should be examined and if 

_ Government possible, put on the same sialu- 

concept fa well established. The expenditure — >is being cut by tory basis as hire purchase 

- ■" ' ' that f& prices should 

be Clearly shown for cash 
obsolete by the trading as against credit card 
over JESOOm. fa trading, 
into car manu- Alan Hersbman. 


Siri—Mr. Robin 


Hancock’s 
that 

tickets 


’inch was previously subject to h i ni| 1 have been con- — , — 

rat control and protected ™ • . b t apparent in- suggestion (February 24) 
mane?. Many streets which ^“* ncy ^ i ac k of .eoat- the cost of season ticke 
ere drab and decaying 2“ ~ ™ 

?o, now look smart 

scause they are owaer-^- r — ^, r 

These remarks arc not an- rivVhnrfnni of it concept is weu estaoiisnea. Toe expenamire— as oerag cui oy tory at 

mded l” bea criticism of tD ^ GoJenunwit, through the Danish tax authorities have, for half, while, for example, £450m. 

anv of whom 0 j Trade, gives example, long recognised the is being spent on a defence pro- haw to 


The problems of effective 
accounting in an age of inflation 
aren't amusing. 

In fact they’re so difficult we 
decided to bring out a special talk 
on cassettes dealing with the 
subject by Professor Walter Reid. 

The talk covers the various 
alternative accounting systems. 

As well as explaining why the 
Sandilands Committee 
recommended that the best solution 
lies in the development of current 
cost accounting. 

Professor Reid describes the 
detailed rules for turning the 
recommendations into a practical 
accounting system. 

And reviews the implications 
for taxation, investment and 
management decisions. 

Professor Reid, who was a 
member of the Sandilands 
Committee, is with the Lond.on 
Graduate School of Business 
Studies. 

If you 7 re concerned with 
accounting today you can't afford • 
to be without his invaluable talk. 

It comes on two cassettes. All 
you need is a recorder and a pair 
of ears. 

The price is £15 per pack and 
your order reference number on 
the order form below is C 010. 

Other talks in the Financial 


Order Form 

Please indicate cassettes you require and mall to: 

Susan Cooksey, Waterlow {London) Limited, 

Prof essional Services Division, 

Holywell House, Worship Street, London ECiA 2EN 

□ C0Q2&3 □C013&14 □C006 &7 OCOOS 

□ C0Q9 DCOIO □ C0I1 4,12 □ CRI fChsseue Recorder) 

Cheque payable to Waterlow (London) Limited enclosed £ 

‘Nnmp 


.Times- Waterlow series of cassettes 
include: 

The Capital Transfer Tax by 
Professor G. S. A. Wheatcroft. 
Order Ref: C 002 & C 003. Price 
£11 per pair. 

The Employment Protection 
Act by Professor R. W. Rideout. 
Order Ref: C 01 3 & C 014. Price £1 1 
per pair. 

The Consumer Credit Act by 
Professor A. L. Diamond. Order 
Ref: C006 & C 007. Price £1 1 per 
pair. 

Up-to-date Motoring Law by 
John Wickerson LL.B. Order Ref: 
COOS. Price £4.75. 

The Community Land Act 
by Sir Desmond Heap. Order Ref: 

C 009. Price £5.75. 

The Rent Acts — the modem 
law by V. G. WellingsQ.C. Order 
Ref: COI 1 and C 012. Price £1 1 
per pair. 

We can also supply a reliable 
cassette recorder for just £21 . 

J ust ind icate the cassettes and 
equipment you need on the order 
form below and return to us with 
your cheque. Ail prices arc inclusive 
of postage., 
packing and 
V.A.T. 



Business Address. 



ibsidies acd c/maeil building. suc f taken is met by employment This approach is, faettinng. 17, Poriman Towers 

asteS a coitti- faUure, and c? sl ' However, without question, logical and Finally, why should skilled George Street, Wd. 

ntf more efforts should he cun- the 
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Johnson Matthey’s £3.4m downturn 


DIVIDENDS ANNOUNCED 

Date Carre* Total 
, Current of spending for' 

payment payment drv. year 

Matifaew Clark ini. 1.4 April Z 1.3 — 

Coltnore Javesimentai mL Nil — QM — ' 

Con. Gold Australia ...uiL Xil — 7(c) • •<- 


ISSUE NEWS: AMD 


be 


THIRD QUARTER pre-tax profit 
of Johnson Mattbey and Co. de- 
creased from £4.46ra. to £3.72m-. 
giving a roial down from a re- 
stated £12.9m. to £9.51 m. for the 
nine months to December 31, 1975. 


HIGHLIGHTS 


A i. . Gedong lovs. 1.07 

Gfllctt Discmmi 8.13 

IrtU JU l/mdon & Gan moee Nil 

.Mooreide Trust 2.56 

«""»»■ -w ** «* BC?SjESJ d .£t- & 


fSS ifS B^JC International h» tun-ed in , good first quarter w.cn 
Last November holders were gases hold mg up well m the U.h. Standard Chartered Bank 
warned that profit for the year j s raising £3lm. by way of a 3 for 20 rights issue to strengthen 
would be below .the £17.04m. .for capital ratios. Lex also takes a look at AJoo where losses 
1 ^*? 2 have continued into the final quarter hut there are now indi- 

Se befte, ™n ^le £.? 79 m “or cations of recovery in fibres and chemical products. Matthew 
the first six months. Clark has made a significant recovery on a fairly static volume 


Raine’s 
growth: 
rights issue 


Rea Brothers — 0.03 

Squirrel Here .... 2.06 

United Real L25(d) 


April 9 v.97. 

— 5.03 

— oar 

— • £22 

April 2 4.22 

May 6 0.1* 

April 9 ' O.S3* 
April 15 056 

April 19 058 


159 151 

13- 6.7 

— 0.76(a) 
35(e) '3.17({) 

— 751 

— <C) 0.6* 

1.63“' I.5T 

L 32 1.3S • 

— ' 355 


Dividends shown pence per share net except where otherwise, stated. 

* Equivalent after allowing for scrip issue, f On capital 
Increased by rights and/or acquisition issues. (») Including *. 
special dividend of Q.55p. (b>- Single payment of 0.21 p is forecast, 
(c) Final of 065p is forecast on capital to be increased by one-for- 
three rights issue, (d) To reduce disparity, (e) For period from 


3-for-20 rights 
to raise £31m 


three rights issue, (d) To reduce disparity, (e) For period from Standard Chartered "Bank. one 10 jper rent of the total— and 
January 23, 1973 to December 31, 1975. (f) For period from Janu- of London's leading overseas' this 23 per emu h rcoreson 
ary L 1974 to January 22, 1975. <g) Australians cent • banks, is raising about £3Da. by L'.K foterest* ukina in w- 


against £264.S5rn 
In arriving at the pre-tax 
profit deductions have been made 
for debenture and other interest 
nf £l.5m. (£3.07111. and deprecia- 
tion of £l.66m. (£1.3mj. 


raised 



.Nine mo mils 


1973 

*1974 


£0M 

row 

pntk before tax 


12,993 

Taxation 

-I.S12 

6.30T 

Net profit 

4.394 

e.mfi 

MinoriW - 

35 

is 

Interim dlrdend 

Sit 

9-33 

BaJafue 

STDS 

S 1S5 

Fixed »Wls . .... 

=3, 211 

19.007 

Iiweixmeofi 

ii.5>x 

14 403 

Ni>t current aaseu . . . 

T6.0W 

6S.1R4 


Matthew 
Clark £1. 3m. 
so far 


ring’s naif-time statement »*» — — although nearly half this growth 

cement, with some £*ra. being hau yeai^o DiramDer 3 , - t0 ^ attributable to 2$ 

ZTSfEJiS rs^js ■»» ft- * 

an increased dividend fur the year i “ ml^5l (UjT. tl!e 

are announced by Rarae Engineer- slre ™ h m of “SSta? activities 

instance, have mad. I.t.1. pre- <“ 0 „ foe ^ CnM B«rd has nffse, 

gress. Elsewhere, stocks have been capital ls effectively L-XEn - P HoS revi? ^rth- 

r educed somewhat to help relieve liftpij from n tain t 0 0525p net. 

a « n ..»To nn .lash flow arising moving and fork-lift trod: orders 


Rea Bros, 
pays more: 


instance have ma« little pro- The interim dividend, on ^tie position in general o /***■¥* Lord Barber, said the would die group evidently does notw 

gross. Elsewhere, stocks have been pj^jgni capital. is effectively ^ n gi n «^ring However, earth- Zu /Q SCilU improve Ihe ratio of The capital because, it would worsen its dp 
reduced somewhat lo help relieve , tfted from 0 . lWp to 0JB5p net. fork-lfft tttick orters 'zL VA “ : ba£ to Ihe consolWaled deposit* to equity ratio. * de 

from' l 25fv in re^miDin^dufvnav" an -- the f ° re5hada ^' ed J CnaI ., ■* are picking up and. given the NET PROFIT torms of barter* of the hank, and ecabhs.it to ■ L>Uwfato figures are not av 
mrar«_ tlMnwhiie. the outlook Tor f. ^ ul b as in fa e seco tM . n nna ** fsMniiA _ #. ^ . . . l u '■ i ). enneco sba 


r . through a rights issue onebe basts acquisitions \ since. IMG 
' of three new shares for every 29 group' Tuu * holding m Albri 
; field. . and [ Wdson, arownnw; lo »' 

. The bank has received ittjroval under SO per cent, though a c ''’ t^S 

from Ihe Treasury undercurrent version of. Ite convertible ht 
dividend restraints for an.increase Ings would increase this stake'* yh ’ 

■ot about 20 per cent, in :ihe 50.1 per cent, and that wo'" — ** IB " 
dividend. : mean a carnal Ida (ton of AIbrr> 

The bank, which Is headed by into Teoneco's accounts «k 
L ord Barber, said the Jssue would rhe group evidently does not w. 
improve Ihe ratio of Tbe capital because.it would worica its dc 
base to the consolidated deposits to equity ratio. / 


thn nnlliinl- fnr USQai OIoS III latuiU OI UiC WCVIIU avail USCii Ui (iickui oiiu iiuuic »«v wii iwn maur 1PIUTC® »9 

Sa n S.ii^ W fin5 months °Sr not Th,s wU1 fflake a lola! of J . 0 - 9, ' ,p * half, together With a full six frorn £417000 to £422.000, after tax importunities to expand its are held already In the UJcTi 
S£ttaihriv bri«h? There mav a K ainst 10 °- 59S P l dju5tin ” months from P. Hassell, pre-tax and ^ansfer to inner reserves business throughout tbe world. the figure » thought to be in 


nartif-iila rl v height. There maw ^ ’ moutns ironi r. nas&eij, pre-iux — - — -v uuauicsa m DC in 

K^ii*Le nrosnect than l jn iJie Iasi for a scrlp lssue - The T reasury pro fits for the year could reach and after 311 expen^Es. At half. .It is looking for an improve- ; region of half a minion. 7 
JLA1 £n vLrq n7a Se"bud-et rush has given consent to the higher b/xj.oqq, or earnings per share of W ® n unqualified . “somewhat auent in net profits in the year shares are currently traded 

71 deduction of duty lum- £ r fi «S* to ^ SaSnSv! di^end. g.Tp'on the fuliy-eulaiged capital. trading profit was re-' which ends on Miuv,b 31. The re- about E» -in New Wrk. 

nf M C S^cSrk and Sons ritnSS TradiS? neriod Ster Sales fortfac half year advanced The main wild card is the Effing- ported. cessionary economic conditions The fisting has been at-ram 

ulJS wiM and snlm Slip- a fiS risp i?thf^hares resterdav from «- 19m - t0 «-7im. For the ham Steel Works, representing an Afinal dividend of 0^283p have continued in this period by Morgan Stanley Intematioi 

,™rered from 1 sfitUm to fo TOo hovercr S ldl? 104 ^ ear *» ^ M * 1975 - *** investment of about £lm, or a effectivdy »«es tte ait total and, with inflationmy pressures C«*M Suisse White Weld I 

amounted to £8 54 m.. and pre-tax ibird of capital employed, which fr 0 ® L52oB3p to 152S3p per 23p on costs in a number of countries. Caaewve and Co. 


•Bcsrarcd as a consequence nf chanses i Holdings), wine and spirit shlp- 
In arcmutitti poiicirs. Tax auiMHe ' improved from Ii2.44m. to 
■a base smelts, ainw Ibeir mceonon. has l 1 lu e. . . _ irrh , .t, 

bi.«n a daed m ihe value of stort instead £14.B.tnL dunns i he eight months 
or deducted irom reserve?, provision has to end December. 18 1 a, ana pre- 
aisit been made fur deferred tax. profit doubled from an 

Precious metal stocks are adjured 10.62m. to £1.2Sm. 

\ alued at base prires plus -|- h ' e pro Dt is already *:o.52in. 

attributable tax. Had market u _ on Hte depressed total of the 

prices been used the amount on prev ,j ous year and within £H.4lm. 
the balance sheet would have of , (ie recor d £i.68m. earned in 
been higher by £15.67m. com- lhp >ear 1973.74. 
pared with £12.74m. Tho directors explain that the 

Activities are in precious metal difference m the eight-month 
refining and chemical mami- fja Ur es now given Tor 1974 from 
faclure. metal fabricating, bank- t |7 c , se published, arises from a 
ing. ceramic colour and pigment c h an « e j n presentation designed 


Gillett 

Brothers 

Discount 


Ihe cost of financing ihe acquisi- m _ 

tion) in respect of P. H assail since I I yiif A rl U An I 
October 13. 1975. UllUCU JYval 

The rights issue — 3.62 «J»SS 
shares— to raise approximately _ J___ __ ___ 
£515.000— is for holders registered H ll V A PS 
on February 33. Neepscnd. which 

currently owns 2931 per cenL of £* -f iA AAA 
the capital, has irrevocably under- T I dW I II II I 
taken to subscribe for its entitle- v* ^ J vvv/ 


to respective holders 15 proposed, order of magnitude" as last 
Dividends absorb £155.000 year's £82 9m 
(£I4SJHM) and £267,000 (£268,000) However, if Js anticipated 
is added to reserves. that additional provisions wiff be 

Tlte mtip issue is_ for holders significantly tower than last year’s 
registered on March a. £lB.7m. (£6m. against advances 

}JJj ' and £ 10.7m. for pensions). The 
assets:— directors, therefore, expect that in 

cun. etc. lijtt Ae absence of unforeseen cir- . 

Treasury bills, em. - — 21.447 flgi* cfenstances ihe net profit a it ri but- 


Mid-Sussej 

Water 

tender 


r;jE 0 *** 


Arrangements have been t 


manufacture and decorative to l; ^ e j nt0 acc0 unt expenses pROiiP PROFIT after a transfer ment an d has underwritten the PROFIT BEFORE tax of United tor loans 

transfer Prodncne. inelndins depreciation, audit (ee, cies. nf Gillett “ f K? SJST?, 


Muncr short notice 3JI5 4.7M able to shareholders after taxation njeipd for an offer 

hucc. dvpoiiu MS IW »«d minor! tr imer*rt* hm Iwforr. ™T (? r Mle 


::: s l« minority interests, but before tendbr of £iim. of S per «■ 

— a* • aa extraordinary M®ms p - should be Redeemable Preference stock it 


• comment interim stage. The figures are lrac ^ from £911^81 to £550.461 the ra P ita ! ^ I? provide for six months to October 5. 1975, Accrwancrs TZ...~Z 

Johnson Matthev now looks thus presented on the same basis jtl ^ var lo j anuarx 31. iB76. expansion in the existing business including share of associates Assets leased to cttMomon 

capable or topping £13m. pre-tax as those in The year-end accounts. af[er a first-half advance. and 10 ““J 1 * advantage to be £2UM)0 against £26,000. Llnurn 

this year. At £3.7m.. the third they point out. _^ s forecast the dividend is 5 For the whole of the year to s£ are cappji~" 

quarters shows a clear improve- Although trade since Christmas nrted from 6.7u to I3p net per II jn'esiniem wnicn me tioara Apr j| ^ pre-tax profit was Capital reserve ...."."7^.”'! 

man T nvpr (ho firql ami qppfind - boon n> rolof italu l AW IpipI Q 1*)>n OeJ'WS Will COnLUlUG tO 31*350. p* 7m 1 f 1 J9m \ Rrifriiiri iwrh 


meni over Ihe first and second h as been at a relatively low level, share with a final of 8.I2op. believe* wui conunue to £1.3m. t£L42m-). Brvvr.iw reservo 

periods, and Johnson Ls also the directors say the eight-month hts-tb tyr*-75 RenounceaWe letters of alloca- . ^ ,u H riicnaritv u-iih thp ■ 

beginning lo talk hopefully about support the confidence * * tion will be despaiched on .March Jo reduce the disparity ■ «th the currew. a c*. etc. 

3976-77. Banking and bullion ^pressed &« September by the ^ i 9 ', and ,l „‘, s a " li . ci, ” led ’’ifu shareishft^dfromO^Sp lo <«i :r:" 

dealing remain flat, but there has chairman. Mr. F. W. Gordon Clark. . -jrs.na dealings in tile new shares (nil - InrlndiiiE pranaun im 

been some volume growth In the Then 1ie reported that profitability Kwvart «i;;; r-s as paid) wiU commence on March 32. net- V-S5L, of mum 

UJ<. in chemicals and manufac- of aM major products had Cap..-, and m jump S fnrerim 


turing while overseas prices have improved. 


lately begun to improve. The T(lp ^ nterim dividend is being 
U.S has apparently had a solid raisp[1 from Up l0 j 4 p net- 
third quarter. As for the j asl year ' s to tal was 437p. 


balance sheet, net borrowings are 1 
roughly £2m. lower than at the 
end of 1874-75 ar £29m„ and so 
doum to under half a tangible Twfwvw 

shareholders' funds— or to less ?"!?,„ 

. i r.... cm... - i.Lf— Leanra 


than' four-fifths'.' taking precious p^ta* p«« 7 xtts 


I 4 p net— _ Exiwn 

27p. • comment t«.i 

Smonih; Although Gillett indicated higher tn*wfl e inumno 
(ihm jjrt* profits at the half-way stage it has i«> pivahtc 
2 *. 9 « 21.254 now reported a sharp drop !! rtm 
ii. 99 « ssn in disclosed net profits for tbe 
j 4 .b« is 441 full year. This does not imply nV.^rJ* 


9 monitH 
in.j 1974 


metal stocks at market prices. Mmorvies 

The shares yield a prospective - Adj-usi«l. 

4.9 per rent, at 355p, and cover 

this year is going lo exceed three 0 comment 

times comfortably. ' . 


4.7X4 4. IBS I.«m 

3'1 Mi Cross Id come 
It 4 5 t-rot*.r;> ooiauin^r* 

T9 44 9; 7,.;! Hlcum' 

3 27 2H SB liiitmi! rnni a5!«- 

ins 173 c°s Croup adsi:n. exp. 

1.0 IX 2«r iluri luiu iiUMC't 

=5 II AS DepiYriatiwi . 

124 Ili 242 FAi-Iunge adhrmu. 


KODAK 

Serious under - utibsa don 
capacity of “specific areas 


Pre-tax prom, ““ “ arty change of trend, howevei-; Reiam?d 124 III 243 Exrlunge adjonau. — — \- 

M - D aH^(«i * " >ndeed. true second half profits The group s principal activities Kf'enu", - "Tf , 

^ "ere roughly the same as in are m sleet rolling. Metl strip ds uiS 

_ m -, n x the first six months. The point rolling, manufacture of engineer- t« 43* 221 sro 

V comment. j s {}, at Gillett had lo put an ins products and umbrella frames, Miuonnes 12 w 21 

aiattJbew Clark is making a good unusually large proportiop of e lc. Il supplies umbrella products 

profits recovery from its depressed profits in rhe shop window in to .Marks and Spencer. MuaLaaSEf Drovtwon. ^ W 

performance m 1974-75, when the 3974-75, to wipe out the 


ij abilities:— " offered to shareholders at a price received no later than 

year to aare capiui 172, 2 ,m of 35 5 p each, and Midland Bank -day, March 3, and the halanre 

rofit was capital rewme — im :x has undertaken to subscribe for due on or before Vondav^Ma^ 

SSSS^T?:. :::: ::: „S g» i^sw* ■■***> <i« m ils T SiSLiSf ^ 

Vlth the Qurreni, ilorp a •c'sT eic.“ 52^ «5 m toMing of nearly 16 per cenL in be paid half-yearly on Septerot 

1 per 25p ord (jindMifi S3 a the equity. The news brought a s and March SL and the stuck v 

I675p to »«■' *awb 54,935 fall or I0 P in the Standard mature on March 8. lam At - 

the com- , oronaum for tax and inner Chartered shares at 42ap. issue price the grossedlun n 

klend of reser ' cs ' The Issue has been under- oing yield is 12.495 per cent, a 

1 interim written, except for the Midland tbe redemption yield £12 729 » 

!p. 0*1 entitlement, by J. Henry Schroder cent. 1 

FFPl and Brot J» r »- and Brokers to the issue are Deni 

brokers to the issue are Cazenove. 3Iurphy. Campbell and Co 
as za*a tt In the absence of unforeseen 

m» 4 iu I— I Am dreum stances, the directors a ronimpnt ' 

m» mm JjLUril Intend 10 recommend a final , CWnmeni 

dividend of up a share making 11 “ throe months since the J. 

si 1 df ni*nm«Ann ■ l0,al I575 P 7°r the current water preference issue, and d 

22 44 DFilfiCiCSS year on the existing share capital. “*8 (hat time there has be 

-ri JT O This would be equivalent io 24-23p « considerable increase in activ 

,-= j^ Confectionery manufacturer!, a. share with the. related tax 10 /he fixed -interest marfce 

m uoo Squirrel Horn reports pre-lax pro:- credit at the current rate, com- Particularly ^ilte. .. So the 31 

s;o fits up_from £145,309 to £333.072 pared with the gross equivalent Sussex issue, is.- testing n 

■.4 21 for 19u. Turnover was higher at of 20. 166 p a share paid for last ground with 3 coupon rate clip) 


19iS 1974 3974-75 

IIW HIM iflW 

1229 1A2S 2.0*4 

l‘ M> 4 IU 


S24 1.S14 

1.-4 M3 


Squirrel 

Horn 


41 *3 

Sll 421 

22 44 

— 12 

<70 1.234 


progress 

Confectionery manu 


of coot of importing large quantities deficiency on reserves. This year's A rnmmpnt , , - ^ 

capacity or “specific areas" at or bottles and grape juice look a disclosure policy is more normal. * wuiiuiioiu, Plnrrmvir of Cnlj873p agaiitst (111 rtfo tlAn fi^v* ' ”„“ rea £ e ,n the coupon, str 

the Stevenage. Kirkby. and colour big bite out of profit--. A return and reserves have been boosted Raine's dividend Is going up vJxMiSgU W absorbing. lUl comparisons cannot be ma 

processing plants, resulted in a to normal home supplies has made by the roundabout route of 5 sharply for the second year run- 11 1 J £53,692 _ (£4S.S13>. A one-for- rp T . _. .put it looks probable ' that I 

decision by Kodak Limited to possible a pre-tax profits increase transfer out of contingencies ning. this time by an' effective Nl OCKllOlOGrS five scrip issue is also proposed. I CHH6CO I flC UBHe ““** , w hh a gc 

run down operations in those or LOS per cent, on barely in- account. At any rale, the stock 75 per cent, at the ex-rights price uivv-imiu* ProGts in the first half had . . * . response, and tenders may lu 

specific areas. Monday's report creased volume. Although MC market was happy with the of 2tp, to a yield .of 7JI percent, nnfimicfip rrora to ('niTiniAn ■ ® e P“ c “™ half a point 01 

on the 1975 results Inadvertently claims tn have raised its market results and the dividend, pushing Interim pre-tax profits are 23 per UUlIalllijllV' ,, , » V»ullUllvll . the ^ raimmum at, say. £99 j, 

Implied that all the plants there share of British wines, volume the shares 6p higher to 228p cent, higher, after an 80 percent. The current year outlook for *" r J v B< Harvey, the chairman, / A quntafioh has been oMniwt to obtaining a 

were being run down. sales even m this major area, for where ihe yield is 8.8 per cent., ise in interest charges: and. ciassow Stockholders Trust is V*S.L JJ a f hM for the 80.W6.S? shares 8 ?/ *S' * toe,L ' «... ™ 

2 — ^ cautious but optimistic, and for £“J J® about stock in Tenoeco lit; a ' U * aib Fa * e 22 

. . .SdSl'-dr rho limp hpinf A ftlllv invested - ? cormacm about the mJimr US Krmm with 


Glasgow 

Stockholders 

optimistic 


e-3 £3. 72m. against £2.fi7m. 

Stated earnings per 12}p share 
rose from 162p to 4J7p and it net 
final dividend of 1. 05525 p makes 
a total of 1.515875p against 
J A78I25p previously, absorbing 
£53,692 t£4S^l3K A one-for- 
five scrip issue is also proposed. 

ProGts in the first half had 
increased Trom £111,451 to 
£191.418. 


See Lex 


Quotation for 
Tenneco Inc. 
Common 


a full pa in r to s per cent., ; 
if successful there will proba 
be further offers following in 
footsteps. Because of • 
decrease in the coupon, str 
comparisons cannot be ma 
but it looks probable ' that 1 
issue wiir 'meet with a gc 
response, and tenders may lu 
to be pitched half a point os 
tbe minimum at, say, £99 r 


the time being a fully invested 
position is being maintained, says 
the chairman, Mr. A. RintouL 
Gross revenue in 1975 was down f\l iiplnny 
slightly from £599^84 to £372.122. * ^ litlCai 

because a fully invested position T7< *___• 


jur w,wo,.»i snares ot 80 iMtaik 99 

-Common stock in Tenneco int; a rage 22 

major UB. group with diversified . • 

interests spreading from the.origi- ' A mny. nfftirc 
nal pipeline operation through en- iTllldA Ullvl b 


gineeriog, shipbuilding, packaging, . A syndicate beaded by Lehn 
chemicals, oil and land develop- Brothers Inc. is offerin': $5( 


because, a fully invested position Fnfomricac n,e . nt :. .. of Amax Int; debentures a 

was maintained for most of the JliUierpriSeS A listing has already been ob* 2m. shares of Amax convert! 

year, whereas m the previous year . n - tamed for £6.9m. of 10 per cenL preferred stock, 

substantial sums were held un- jt| \Wlr7Prmlln Sterling/Dollar Convertible Unse- The debentures, due 2001. s 

invested on which a high rate of ,u OrtHiCllallU cured Loan stock 1991-95 which being offered at 99i with an — 

1 interest was earned. Nuclear Enterprises announces was issued as consideration for per cent coupon to yield S 

As known, net revenue, before a .^K^tl- Har S.° *2SSt' . 


o-„ , n j _ ann.rnr.tun errm « «« anmtnuuiu iiiia ■»>« i» ivw 

“° p urut ’ *. n A -_- . one ..° r . improve the service given to Us Common 

dividend at JJJp. Nuclear Enterprises, said to be and nel income from (014m. to • SellinE wncession has been 

Investments were valued at the largest company in Europe in S343m., w-hile fully diluted .earn- at 5475 per debenture and 

3.52m. (Ifi.TSra.) — unrealised the fields of nucleonic instrument- ings per share improved from cents a share on the Preferr * - 


share is convertible into 0.5 


IS 11 


Balance Sheet at 31st December 1975 


appreciation £452m. (depreciation ation and medical ultrasonic $3.35 to *3.63. Over the past five Reallowance is S2 50 on « 

£231,403). Net asset value per diagnostic equipment, was formed years sales have increased by 15 Tw>p n ture<t and 35 renis nn • 

unit was 162p (S4p>. about 20 years ago. It has labora- per cent: on a compound tais. S 

Meeting Glasgow, March 19 at tories in Edinburgh and at and pre-tax profits by 24 per ceiiL 

13 a-m. * Beenham, near Reading. Suhsi- The return on assets during 1975 

diary companies are in operation was 14.4 per cenL • - • Other Issue News *’ \ 

a in Munich and in. San Carlos, CaJi- Uulside of the U.S. Tenneco Raise Engineering. Rea Brothi Tj i 

Moorside fornia. has assets of some 8789m. — about and Squirrel Horn this 


" r\ -"x 

iQO 


Trust pays 


Share capital and raservee 

Authorised, issued and fully paid . 
ordinary shares of £1 each 


S/000,000 


Current assets 

Cash.' balances at bankers, 

money steal] and short notice B4J2B0.BB2 


General reserve 


800,000 


Bills discounted 


6,611,359 


Retained profit 


412A1G Deposits wfcn banka 


68,643,223 


Shareholders' subordhwted 
loans 


5412416 


Loans and advanced 


10,964,184 


5.771,608 


Debtors and prepayments 


85,088 


11.684.022 


180,584,406 


Deferred taxation 


38,500 


Current liabilities 

Current and deposit accounts 242,695,962 
Taxation (including £300,070 
in respect of 1 974) 582,864 

A.C.T. on proposed dividend 1 34,61 5 

Creditors and accruals 1 85,482 

Proposed dividend 260,000 


Investments in affiliated 
companies 

Unquoted - at cost and 
directors' valuation 


3.5p ;; ; ; 

Cross revenue of Moorside Trust ( 
came to £579,185 ior the period . , 
from April 5, 1975, to December £ 
31. 1975. and to £148,416 for ihe • t V. 
period from January 23. 1875. to fV:'* 
April 4. 1975. This compares with - 
£63933 for the period from »; 
January 1; 1974, to January 22. ; 

1975 ; -v- 

Earnings per 25p share were 
2.94p and 0.79p against 3.7p re- ps--; 

spectiveJy. after lax of £175.387 
and £46.013 against £190,393. ,J 

The directors say that the 
underlying asset value at Decern- Pf^.- 
ber 31. 1975. of 94p per share is 7. 
not strictly comparable with that ({. ' 
of 38p at January 22, 1975. due to s/- \ 
tho change of status from a 
financial trust to an investment * 

trust on January 23. 1975. ?.» 
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407.789 


The final dividend is 2.5578p netl U'- 


Loans and advance* over 
one year 


74,720,278 


making 3.5p for the period from 
January 23. 1975. lo December 31. 
1975, compared with SJ6575p for 
the period from January 1, 1974. 
to January 22, 1975. 
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Fixed asset* 


258,992 


LRC Inti. 


244,248,943 


255,971 ,465 


255.971,465 


TRADING PROFIT for the year endstf 31st D8cembar1975, after payment of interest 
or subordinated loans (£544,155), amounted to £1,239,522 


Extracts from tha Chairman's Statement 

A satisfactory increase in trading profit was achieved, despite the steep escalation of costs. 


Our commercial banking activities showed commendable growth, but it was in medium term lending that 
.we saw the biggest element of expansion. 


A cautious policy of building up reserves is being continued, and a sum of £300,000 has been set aside 
as a provision against any possible future losses. 


After three years of successful operation, a dividend of 5% is proposed. 


expansion 

LRC International is expanding 
two sections of its Sanitas Trust 
division. . . , L 

United Photographic Labora- 
tories, formed- last year to con- 
solid-» home-based photographic 
processing interests is setting up 
a joint-venture laboratory in 
South Africa- 

Due to start operation in early 
March, the partnership is with 
SAPDC BFK. a chemist co- 
operative: 1 The laboratory, ad- 
joining the Johannesburg plant 
of SAPDC, will initially service 
outlets m -the Johannesburg and 
Pretoria areas. 

Elsan, also having recently 
negotiated an assembly agree- 
ment lit South Africa, has secured 
a UJK. contract with British Rail 
to supply recycle flushing toilets 
for three prototype Advanced 
Passenger Trains. 
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GREENMOUNT AND 
BOYNE 
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Tbe listing of Greenmount and p‘;» K| n| ;; • * vS 

Boyne Ordinary, 5^ per cent fir-^ "-V-- y “'■:■££ .:/V' ' 4' 

cumulative Preference and 5.5 per j. BBIWi * • h '< ; • ■' 5 • • 

com. second cumulative -, v . 7; •' V ' ’■'! 1 ^ 

Preference has been temporarily ?j.' : ^ 

suspen ded. a receiver . and £. f - ;.,r .r/ ; ... ^2' 
manager having been appointed. r.rktf . ^ia * 


Preference has been temporarily 
suspended. a receiver . and 
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Ley’s Foundries hoping 
for better return 


MR. F. D. LEY, chairman, told the 
annual meeting of Ley’s Foundries 
and Engineering, that h was 
hoped to record this year a 
farther Improvement in the 
return on sales but. faced with a 
weak market worldwide for the 
group’s Principal produrt 
(malleable iron castings) the 
achievement of object “will 
be difficult” 

Last year (ended September 30, 
1975) the mum on sales improved 
from 6.4 per cent to Sls per cent 
before- tax— while the improve- 
ment was “most welcome,” said 


BOC first quarter 
improvement 


Mr. Ley yesterday, the rate was 
still unsatisfactory. 

He reported that for the current 
year, first quarter trading profit of 
Ley’s Malleable Castings was 
practically, maintain^ During 
the second quarter it was antici- 
pated the volume- of biuiness 
would be lower than in the same 
quarter last year, bat that the 
current level of profitability would 
be maintained. 

Ewart Chainbeltis first quarter 
profit showed a substantial in- 
crease, and Mr. Ley expected this 
position to continue through the 
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second quarter. However, during 
the last few months the level- of 
incoming orders had been well 
below the rate of production and 
while outstanding orders would 
support production at the current 
rate for the next few months, pro- 
fits would fall in 1976-77 unless 
incoming orders -could be in- 
creased. he warned.- - - 
W. Shaw and Co. was facing 
keen competition at present and 

margins 'were lower than obtain- 
able last year. .While- the first 
naif would in all probability show 
a higher profit, the first quarter's 
profits being greater than the 
previous December quarter, there 
might be a reduction in - the 
second half, the rfuinnan added. 

Upsurge 
at Amey 
Roadstone 

ON ‘TURNOVER tip from 155.97m. 
to £72. 34m. Amey Roadstone Cor- 
poration reports a significant im- 
provement in pre-tax profit from 
fl-llm. to £5 .42m. for the six 
'months to December 21, 1075— 
[already £154,000 above the £5.25 m. 
for the year to June 30, 1975.. 

Though the directors of this 
Consolidated Gold Fields sub- 
sidiary say the outlook for the 
second half jfs difficult to fore- 
cast, they believe the usd -Term 
results can be maintained pro- 
vided there is no serious decline 
in demand for construction 
materials. 

Major contributors to the im- 
proved results were the aggregate 
and precast concrete sections. 
Though turnover rose by some 27 
per cent., volume was virtually 
unchanged — the increase reflects 
higher costs, particularly or 
bougfrt-in materials, and changes 
in product sales mix. Labour 
costs were contained following a 
sizeable reduction in the number 
employed. 

Other activities, in particular 
general haulage and shipping, are 
facing difficult conditions. In ali 
sectors margins, even on the im- 
proved results, are w still far too 
low,” the directors stress. 

In order to strengthen .the 
group’s financial position, capital 
expenditure was restricted to 
essential replacement items only. 
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1875 
- £080 

1874 

1000 

IB74-7S 

£800 

Trading profit 

10.108 

6.803 

16.152 

Depredation ..... 

3.070 

4.878 

7.380 

Operating surplus 

6,514 

2.625 

8J72 

Ini. CJtflTESMl 

1,098 

1.770 

3.486 



05 

86 

Profit 

SMS 

UM 

5,252 

Tax 

3.028 

788 

3.773 

Net pro&t - 

1.387 

338 

2480 


FROM SALES up by some £21m. 
at £I29^nx, first quarter (to 
December 31) pre-tax profits of 
BOC International, the Industrie! 
gases and engineering group, 
have expanded from £8Jilm. to 

£12 ,78m. 

Earnings per 25p share, based 
on the 256.5m. Ordinary shares 
outstanding at December 31, ftH- 
lowhjg the . June last one-for-four 
rights issue, are shown at L99p 
for the .quarter, compared with 
1.98p in .the corresponding pre- 
vious year period. 

For the last full year, to 
September 30, 1075, taxable pro- 
fits increased to a record £47.41m, 
from £34J6m. in 1973-74, with per 
share earnings of &29p. 

The first quarter profit was 
struck after heavier depreciation 
of £6. 12m. against £5m_, but thin 
increase was substantially offset 
by a redaction in interest charges 
from £a.65m. to J-L86m. 

Trading profit in Europe 
increased from £5. 52m. to £6.0 lai, 
in Africa from £2 .42m. to £235m., 
in America from £3.56m. to 
£4.1Sm., in Asia from £636,000 to 
£796,000 and in the Pacific from 
£5. 12m. to £3. 74m. 

Xbree monihx Year 
1973 1974 1874-75 

MOO £000 £B00 

Group vain 129,882 10S£97 430 .802 

Operating costa ... 110.193 82.088 414.873 

UrpTt-clation 8.124 3.M3 22.M5 

Balance T3.JT3 11.834 S4.184 

Share assoc, profits 4.00+ 3,331 13,118 

Trading profit 17.038 15 «63 08^33 

Europe 8,014 3,3 S3 30,842 

Africa ...'. 2.840 2,420 0.434 

Amenta 4.138 3,301 18.044 

Asia 780 630 2AS8 

Pacific 3.748 3,123 13,895 

Interest 4.830 5A34 21.872 

Profit 12.77* 8 All 47AU 

Tax 8,338 4.S00 24.081 

Not profit 6.449 3.L11 22.430 

Minorities 1AD6 828 3J392 

AUributabfc S.134 4.181 18,130 

Statement Page 24 
See Lex 

Aberdeen 
Edinburgh & 
London 

Aberdeen, Edinburgh and Lon- 
don Trust a wholly-owned sub- 
sidiary of Cable Trust, reports 
gross revenue up from £408,433 to 
£464,194 for the year 1975, 
Earnings before tax increased 
to £424,470 from £367,981 and net 
earnings amounted to £264^61 
compared with £230.246. Stated 
earnings per 25p share were 2.91p 
against 2.5S5p. 

A net final dividend of l.lp 


BOARD MEETINGS 

The fOUowliu: companies have nodfied 
dales of Board meetima to the Stock 
Exchanse. Such mcc tines are usually 
held for the purpose ol conslderine divi- 
dends. Official Indications are not avail- 
able whether dividends concerned are 
Interims or finals sod the sub-divisions 
otunnr below arc based ™«(niw on last 
years timetable. 

TO-DAY 

. imerimK— Charringiojo Gardner Locket. 
Commercial Bank of Australia. Loudon 
Shoo Property Trust, Textured Jersey. 
T hames Plywood Manufacturers. Wiggins 
Construction. 

Finals:— Aiudo American Corporation 
of So mb Africa, Dmt Crouch (Con- 
tractors), Horizon Midlands. Alexander 
Bowden. Klremau Industrial. Lanuon 
Industries, Uden Boldinas, Ha flam a 
Tnsnud's. Ranaomes Sims and Jefferies. 
River and Mercantile Trast. River Plate 
jud General Investment Trust. SUent- 
Uoc. F. J. Wallis, Westwood Dawes, 
wmdunore Investment Trust, WootUwnso 
and Rtoan 

FUTURE DATES 

(uteri ms: — 

Diploma Investments March 2 

Peters Stores March 4 

Finals:— 

AHUneo Dublin Consomera Gas March 10 

Bonser Bncjneprlns March it 

GlcnUvet OlstUU-re March 12 

Greenfield Ufflcis March 3 

Martin iTomi Metals March 17 

Newey Group March 4 

Royal Dutch Pelrolmm March U 

Savoy Hotel March 30 

Sharnaware March 11 

Shell Transport and Trading ... March II 

Steuben (John i. of Loudon March 3 

Turner and Nogall March 33 


makes a total of 2.5p compared 
with 2.1p absorbing £227,062 
(£190,732). 

Ac December 31, net asset value 
per share amounted to 92 tp 
against 60‘p a year earlier. 

As a result of changes in the 
Inland Revenue's definition of an 
investment trust the directors say 
they will not be able to seek 
approval for the company to be an 
investment trust in respect of the 
current year or any subsequent 
financial year. 


Change at 
BICC 


Pyrotenax, and the Mineral In- 
sulated Cables Division of BICC 
both of the BICC Group, are to 
be merged together as BICC 
Pyrotenax. as this wlD give ad- 
vantages to customers as well as 
making for a simpler and more 
economical operation, it is stated. 

At present. BICC and Pyrotenax 
operate a large number ol djS‘ 
tribution branches, many of 


1 which are dose to each other, and 
it will be the intention to make 
a progressive reduction in the 
number of these branches without 
: sacrificing the efficiency of the 
, distribution service. 

J. Michael 

improving 

liquidity 

MR. J. M. INGRAM, chairman of 
John Michael (Snvile Row), 
designers, makers and retailers of 
menswear, told yesterday's annual 
meeting that positive action had 
been taken to eliminate loss- 
making operations and to cut 
expenses. 

Firm offers had been received 
amounting to about £lm. for 
certain of tbe group’s low yle’diag 
property assets, and the directors 
intended to raise £750,000 in this 
way In the immediate future, Ur. 
Ingram said. 

He added that, with the im- 
provement in liquidity and man- 
agement structure, he would hope 
to be able to report better results 
in 1P70/77. 

Dem Line 

Management 

formed 

The formation is announced of 
Dem Uno Management (UJC), a 
shipping management company 
owned 50 per cent, by AlltcheU 
Cotts and Co. (U.K.) and 50 per 
cent, by members of tho Kb ay at 
family from tbe Lebanon with 
whom Mitchell Cotts has business 
associations going back some 15 
years. 

Operating from London with 
offices in Cotts House, the new 
company will manage the affairs 
of tbe Dem Line, a ship owning 
company established in 1955 by 
the Khayat family of Beirut The 
fleet at present comprises eight 
general cargo vessels, trading 
mainly in the Eastern Mediter- 
ranean and the Black Sea. 

Chairman of the new company 
will be Mr. P. P. Dnnkiey, deputy 
chairman of Mitchell Cotts Group, 
with Mr. F. A. Khayat as deputy 
chairman and Mr. J. F. Khayat as 
managing director. 


London bank 

thatreally 

understands 

Eastern Europe 


Tbe Moscow Narodny Bank has the experience, 
the knowledge and the connections that 
are essential for East-West trade to flourish. 

Moscow Narodny has been an integral part of the 
Cily of London since 1919 and today enjoys very close 
.relationships with Central and Commercial Banks 
in the USSR -and other East European countries. 

The bank’s unrivalled experience in the 
finance of East-West trade makes it the ideal choice 
for any company or organisation entering this 
highly important area of world commerce. 

e W NA»Oo* 

m 
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Moscow Narodny Bank 

The bankfor East-Wfest trade 

24/32 King William Street, London, EC4P 4JS 
Branches in Beirut and Singapore 
Representative Office in Moscow 

TOTAL ASSETS EXCEED £1,100,000,000 
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IS YOUR 
PENSION FUND 
IN 

GOOD HANDS? 

Sure? Remember, a preliminary chat 
with Barclays Bank Ti-ust Company will 
cost you nothing more than the price of 
atelephonecallaadafewminutesofyour 
time. 

Barclays Bank Trust Company is one of 
Britain's 'foremost and longest-established 
Trust Corporations. The assets entrusted to 
its care total more than £2,000 million, of 
whichmore than half derives from corporate 
and institutional portfolio management, 
trusteeship and administration. 

These are the cornerstones of a range 
of Pensions Services which are as compre- 
hensive as they are flexible. Backed by the 
Barclays Group— Britain’s largest inter- 
national banking organization— and by 
Barclaytrusts own highly professional 
team of fund managers, investment analysts, 
economists, accountants, tax and trustee 
specialists, lawyers and qualified property . 
experts — you II find nobody better informed, 
or safer, than Barclaytrust Pensions Services 
to tell your troubles to. 

Bardavtrust Pensions Services 
Tuxori House, 94 St. Pauls Churchyard 
London EC4M 8EH 
Telephone: 01-248 9155 


i London and 
Gartinore 
revenue fall 

, A substantial reduction of funds 
on deposit has caused gross 
| revenue of Loudon and Gartinore 
Investment Trust to drop from 
£135,548 to £95,827 for the half- 
year to December 31, 1975. 

Net revenue attributable to 
: shareholders was £3,893 compared 
i with £34.691, after tax of £6,395 
> against £27,791 and expenses. 

Tbe sharp fall was foreshadowed 
by the chairman. Sir W. Nicholas 
Cayzer, In the last annual repon, 
in which he said the trust had 
moved substantially back Into 
equities and expected tD remain 
fairly fully invested during the 
current year with a consequent 
drop in deposit interest. 

Stated earnings per 50p share 
dropped from 0£17p to 0.092p. 
There is no interim dividend 
against 0.21 p net fast time, but the 
directors forecast a final of not 
less than 0.2 Lp foil) — in future 
the trust will only pay a final 
dividend. Last year a special 
dividend of 04Bp was paid. 

Net assets per share stood at 
67p at December 31 <69p at June 

30. 1975) before taking into 
account the premium arising on 
the surplus on the dollar loan, 
which amounted to l^p per share 
at end-1975 fl-5p). At January 

31, 1976, the net assets, including 
the premium oh the surplus on 
the doiUar loan were. 82p. 

' No allowance has been made 
for the loss of premium which 
would arise on the sale of certain 
foreign currency securities- At 
end-1975 this contingent liability 
amounted to £169,078 (£194,174). 

Further delay 
in C. H. Bailey 
accounts 

The directors of dry dock owners 
and ship repairers, C. H. Bailey 
propose to further adjourn the 
annual meeting, which was to be 
■held on March 19. 

They explain that it has still 
not been possible to complete the 
printing of the accounts for the 
period to April 4, 1975. in time to 
post them to members, 21 days 
before the AGML 
The meeting will be adjourned 
for such time as will ensure that 
not less than 21 days will have 
elapsed between posting of the 
accounts and. the date ‘of the 
second adjourned meeting. 

A similar notice has been issued 
regarding the subsidiary Allseas 
Shipping Services. 

Tbe annual meeting was first 
proposed for December 31 last 
year. 
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The changing face of distribution 





(isjSU A MEMBER OF THE BARCLAYS GROUP 


Lloyds Life 
Assurance 

Premiums net of reassurance, 
of the Lloyds Life Assurance life 1 
assurance and annuity fund were 
£L817,751 for the nine months 
ended September 30, 1975 com- 
pared with £3.8144111 for the pre- 
vious year. 

Investment income came to 
£1^71359 for the period against 
£11593,693. and there was an 
increase in the value of invest- 
ments of -£2<444£24 . (decrease 
£2,127,435). 

. fflflimfi net of reassurance 
amounted to £1,065,400 (£1,507,956) 
and there was a net loss on 
realisation of investments of 
£79,865 (£1,069.605). After .a 

transfer to. the profit and loss 
account of £190.000 (£703.764 from 
the profit and loss account), the 
fund stood at £i5J8m. (£l2JS9m.) 
at the end of- the period. 

Investments at September 30 
amounted to £l&87m. (£13.S2m.). 


The Roadline symbol stands for specialised distribution 
services on a national scale. And it stands for change, to 
match the constantly changing face of 
distribution. 

Roadline adapts to the changes as 
they happen, devising new services to 
meet new demands, taking fresh looks 
where fresh looks are needed. 

Roadline is big. With more resources 
and flexibility than a company’s own 
distribution unrt Roadline is 3,500 
vehicles, a staff of .8,500 and 76 
branches throughout the country. 
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Roadline is distribution. From start to finish, from city- * 
to-city trunking to local collection and delivery, from 
short-term warehousing to C.O.D., 
from delivery only services to small 
parcels work, from specialist advice 
.j to complete distribution 
programming. 


i t&mw 






Distribution is now the business of the 
specialist. Roadline. Our main area 
offices are shown below. Wherever 
you are, whatever you need, ring 
Roadline, 






GLASGOW 041-221 1692 - LEEDS .36295* MANCHESTER 061-S72 7231 'LEICESTER. 23291- LONDON Oi-253 7677 ■CARDIFF 26281 ■ BOURNEMOUTH 291661 
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worry UK 


5 Financial Tims* Reporter 
•THE BRITISH Plasties Federa- 
• tion is Jifcely to decide next week 
to ask the Department of Trade 
to mount an anti-dumping in- 
vestigation into imports of ! 
plastics machinery into the U.K. 
from the Soviet Union. 

■The federation is concerned 


Fa 

.ss; 

ports t< 

) cc 

)S 

t 

Soviet plastic 
plant imports 

MINING NEWS 


tzmore 
from March 15 

THE COST of a paspoit will go since the last general revision in 
up by £2 on March 15 to £8. The 1970-71- 

l T r 7?tr f ?r saport ' " iu so 

UP by *4 to £16. 0 f British passport-holders travel- 

other increases will take a ling abroad. Consular establish- 
visitor’s passport to £4 (a rise ments were regularly reviewed, 
of £1), and a collective passport or rcduced for 

to.£S (up *3). Renewal of an will be 

existing passport will rise .o £2 examined hy ^ Central Policy 
an increase of a. Review Staff (the “think tank ") 

Applications received, by, or as part of its review of overseas 
postmarked, March 14 will be (representation announced by! 

accepted at the old fees. Mr. James Callaghan, the For- j could serioasiy' weaken the U.K. 

The Foreign Office said yester- eign Secretary in January. j plastic machinery manufacturing 
day that the increases, which The Foreign Office afterwards | sector and prevent it from 
include passport, consular and denied that the probable intro- ; taking advantage of an upturn 
visa services, were needed be. duction of a British passport in ; in demand as the world reces- ! 
cause of the rise in costs at the Common Market styl? now under jsion comes to an end. 
passport offices in Britain and discussion, had a bearing — 
of consular services overseas the increases. 


CGFA loses $2.88m. and 
passes interim 


BY KENNETH MARSTON, MINING EDITOR 


that Russian-built injection ! the WARNING given last year and three in a magnetite 


moulding equipment is being 
offered in the UJC at as much 
as 40 per cent, below the price 
charged by domestic manufac- 
turers. It is felt increased 
penetration by the Russians 


skarn has a 10.8 per ceht stake in UDC, 
the remainder- being held- by 
America's Utah. InteniatloBal 


on 


Highland industrial exhibition 


rising costs and depressed 
TH» federation believes some I f °oSi 'LTdiat P the 

«“*® ljave £?£ sarS bn 55 ,23 a!£ 

already been imported wilh a ‘ ies have made contributions 
number entering the u.K.|j 0 group earnings, but "signifi- 
through a third country. It has i cant" losses have been sustained 
also been established that some j by copper and iron interests: 
Design; mis-classiflcation has taken place) copper prices have fallen 
'with some of the machines enter-* there have been reduced 


THE Highland Regional Council, Organised by the 
■ which covers most of northern Council and the HRC. the oxhibi- 
Scotland. will mount a major t j on will demonstrate the 
industrial promotion campaign tntial ^ incentives for 

Bremen, f D«1S development, _ specie! gents. P P™*® 1 " 

achievements, at the Design gites ancJ f actories labour force 

‘ O?!"* 11 L do ’ carting on ^ JoM j aut f, oril y cooperation. 

With the intention of creating The region is being supported . . - d = ^ A n „ lo _ 

new jobs by attracting invest- by the majority of its district 

ment and marketing opportuni- councils and by the Cromarty viwr^hv Prime ^Snnieipr 

• ties for local firms, the exhibition Firth Port Authority which will 

..will highlight tourism and the have a display in the exhibition. : Pressure is also being brought 
.- remarkable industrial growth and The advantages of deep water i by the federation for clauses m 
technological advances being facilities and fiat industrial land 
made. The HRC will also are a major asset in the Port 
- organise briefings with potential Authority's efforts to attract 
investors. industrial activity. 


by Sir Brian Massy-Green e that deposit to the north-west, 
the current year to next June The three southern , - _ 

would be "very difficult" for Con- assa yed between 0.77 per cent, winch is currently we subject Of 
sotidated Gtdd Fields Australia, is am j 033 per cent, copper Hole * from General Electric, 
followed by news of a half-year No in the skarn deposit cave Sir Byrne told the annual meet- 
loss of S258m. (£L79m.) and the j j* per f rom surface tag of UMA tint the increase ta 
omission of an interim dividend. t< J 339 metres, an interval from profits is anticipated despite the 
In the previous full 12 months 2I metres to 55 melres hole ® a txmne coal export levy and 
CGFA made a net profit of S<.4wn. Xo 35 i a2 — copper lower margins on increased 
and paid an interim of 7 cents an j m bo i e mo. 83 an interval tonnages shipped to Japan. Hej 
followed by a final of 5 cents. between 29 metres and 46 metres added that UDC is .wilUng to 
Once again, we have a story of gave 5.6 grammes of gold a tonne, develop its Norwich Park coal 

deposit provided agreement can 
be reached allowing it to be 

IT/^T J economically viable, aswell as 

■ J 1,1 f III waiver of the current export 

limitation imposed by the Queens- 
J land Government 

I tPuII I ft For 1974-75. UDC made a profit 

VJVUUIU of JlOOAn. (£82Jm.l— only the 

and CAUTIOUS views of 1976 pros- second Australian company after 
de- pccts for the Union Corporation BHP to top the 5100m. mark- 


ing the country classified for ; liveries of iron ore. group's UC Investments and compared with S4S.7m. in the 

use in rubber, and not plastics A* already announced, the Geduld Investments are expressed previous year. For the year to 

group's loss-making Mount Lye 11 by the companies' chairmen in last September, UMA raised its 
_ . . t | copper mine in Tasmania is seek- ihe respective annual reports, dividend to SO cents from 12} 

The Russians have been able - ins l0 niSe Mnie 312m. <£7.?m.) Pointing lo the near-ierm uncer- cents for 1973-74. UMA were BOOp 

to step up their imports into the, — via an offer of Renlson shares lainties facing the gold price and in London yesterday. 

U.K_ in part, as a result of con- : to its shareholders— in order to the fall in the market for 

stay in business pending a sub- platinum, Mr. E. Paritt anticipates ArumKc 

stanliai recovery in the copper “a difficult year** for UCI. VJlllj Li lIUUUo 

price. Renison is making profits. He makes the point, however. » 

but these are being checked by that the heavy profit retentions TOr I jOITICX 
the current tin export restrictions previously made by Impala * . , ■ . 

imposed by the International Tin Platinum to assist in financing VET ANOTHER base-metal mine 
Council its expansion programme should to announce a heav y fall m earn- 

As far as the current half-year now reduce progressively and inzs is Canada s Lonxex .‘Hfaring 

is concerned CGFA expects that thus, provided Impala’s profits are which produces copper and motyb- 

metal markets will recover to a reasonably well maintained, UCI denum in British Columbia, 

limited extent, but the directors can look forward to increasing Earnings for 1975 before tax and 

are “not at all confident that th«» dividend income from this government royalty nave dropped 


the agreement to be revised to 
reduce the threat posed by cheap 
Russian imports to U.K. manu- 
facturers. 


Notice of Issue 


Abridged Particulars 


Application has been made to the Council of The Stock Exchange for the undermentioned 
Stock to be admitted to the Official List. 

MID-SUSSEX WATER COMPANY 

(incorp orated in 1898 by Act of Parliament ) 

Authorized Share and Loan Capital £1 9,000,000 

OFFER FORSALE BY TENDER OF 
£1,250,000 

8 percent REDEEMABLE PREFERENCE STOCK, 1981 

(which will mature.f or redemption at par on 8th March, 1981) 

Minimum Price of Issue £98£ per £1 00 Stock 

yielding at that price; together with the associated tax credit 
atthe current rate, £1 2A9B per cent, or to redemption (assuming 
continuance of that rate) £12.722 per cent 

LAST DAY FOR RECEIPT OF TENDERS 
WEDNESDAY, 3RD MARCH, 1976 

(notlaterthan 11 a.'m. at Close-Meston Registrars Limited, Fourth Floor, Finlay House, 

82/84 Fenchurch Street London EC3M 4BY) 
together with a deposit of 10 per cent of the nominal amount of Stock tendered for. 

'The balance of the purchase money is to be paid on or before 8th March, 1976. 

AN AUTHORIZED INVESTMENT FOR TRUSTEES IN THE NARROWER RANGE 
A Form of Tender is embodied in the Prospectus, on the terms of which alone tenders will be 
considered and copies maybe obtained from the offices of rhe Company. 6 Boltro Road. Haywards Heath, 
Sussex: also from Barclays Bank (London and International) Limited, New Issue Department, 

2 London Wall Buildings, London E.C£,orthe Registrars, Close-Meston Registrars Limited. 

* and from 

DENNIS MURPHY, CAMPBELL & COMPANY 

Finsbury House,22 Bloirrfletd Street, London EC2M 7AS. 


loss now reported can be signi- source. 


ticantly reduced." 
Gold Fields has a 


Consolidated Mr. FL A Smith thinks 


to $SL16m. (£4.Q6m.) from 839.19m. 
it in the previous year. 


stake in CGFA: the shares of the 
later were lop down at 225p 
yesterday. 


OK TEDIs BHP 
SEEKS PARTNERS 


US per cent, unlikely that Geduld's investment . A much smaller falj. however. 


income will grow at the same is noted in the provision for tax 
rate as in 1975 when it rose to and royalty. The latter total 
R2_25m. (£1.29ra.> from Rli?3m. amounts to $7-o4ru. against 
and he feels that South African 816.51m. a year ago before British 
taxation may have to be increased Columbia imposed _ Sts punitive 
in order to meet defence and royalty system which is based 
oiher Slate spending. upon metal prices alone and does 

At end-1975, Geduld’s invest- not take into account costs of 
moms had a market value of extraction. 

Australia's Broken Hill Proprie- R263m. t£15.1m.), the net asset So. Lornex is left with only 
tary has been holding talks value being equal to 622 cents *626,000 compared with $22 -68m. 
with U.S. and European copper (356p) per share. The shares were 3 Year ago, the latest earnings 
concerns on forming a consortium 245p in London yesterday while being equal to 8 cents (4p) per 
to further explore and develop those of UCI were 195p; the lat- share against $2.76 per share, 
the Ok Tedi copper deposit in ter's investments had an end-1975 Although production was lower 
Papua New Guinea. A company market value of R10L Ira. (£57.Sm.) in 187S- Lornex managed to raise 
spokesman declined to name any and a net asset value equal to its copper shipments to Z17Jbn. lbs 
of the companies involved in the 309 cents (291p) per share. Inci- in concentrate from KMm. lbs In 
discussions but said that BHP had dentally, the 1973 results or the aS7 4. molybdenum sales being 
kept in contact with America's parent. Union Corporation, are due 32m. lbs against 3Jlm. lbs. But 


Kennccoft Copper. 

The latter company withdrew 
from the Ok Tcdi prospect last 
April, after having spent some 
SAlfim. (£9J7m.) in proving up 
reserves, when it failed to reach 
agreement with the PNG Govern- 
ment on development terms. 

Since then, work nn the 


the gross revenue received for 
copper in the latest period 
averaged only 55 cents per pound 
against 72 cents in 1974. 

The latest results may be read 
with mixed feelings by share- 
holders Of the Rfo Tinto-Zine 
A further rise in profits in the group’s Rio AJgotn which made 
current year lo October 31 is art unsuccessful bid last year for 
pros- expected by the directors of Lornex but which still has a 


next week. 

UTAH DEVP. SEES 
HIGHER PROFITS 


pect. in the Star mountains in Australia’s Queensland coal pro- 66 per cent stake in the company, 
north-west Papua, has been ducer Utah Development Corpora- A further 20 per cent, is owned 
carried on by the Government tion. according to Sir Byrne Hart, by Yukon Consolidated which fell 
which in January initiated a five- chairman of Utah mining 4p to 118p yesterday. Rio Algom 
month test drilling programme to Australia. The latter company were 1 off at £27. 
establish total reserves. Last 
estimates were 150m, tonnes 
grading OS per cent porphyry- 
copper. 

In a statement on the drilling, 
the PNG Prime Minister, Mr. 

Michael Soraare. says .that so far 
three vertical holes have been 
put down along the southern 
perimeter of the main orebody 



European Banking Company 

Limited 


Directors 

C.F.Karsten Chairmen 


•F.J.Hoogendij 

Amsterdam-Rotterds 


k 

am BankNV 


S. M.Yassukovich Managing Director 
A.Monti 
♦E.Bragglotti 

Banc* Commercial e ItalianaSpA 

C. N. Schmidt-Chiari 
*0. K. Fmsterwalder 
Creditanstalt-Bankverein 

W.Guth - 

*E-W.von Heyden 
Deutsche Bank AG 

M.G.Wilcox 
■*J.Hendley 
Midland Bank limited 

P-E.Janssen 

*E. de Villegas de Clercamp 
Soctete Generate de Banque SA 

M.Vienot 

*D.Hua . . 

Societe Gen&rale (France) 

I. T. H. Logie Deputy Managing Director 

J . C Ch andler Executive Directorand Secretary 
W.R.Slee Executive Director 

P.Jeanty 

H.ICippenberger 

Banque Europeenrte de Credit {BEO 

■^Alternates 


Balance Sheet as at 31st December/1975 

ASSETS £ 

Cash in hand, balances with 
bankers and money at call 
and short notice 26,679,1 86 

Bank certificates of deposit 
and promissory notes 35,022,828 

Other deposits with banks 58,853,676 

Investments 3,532,977 

Loans, ad vances and other 
accounts 

Assets leased to clients 
Fixed assets 


102,152,496 

625,290 

483,713 


£227,350,166 

LIABILITIES 

Currentand deposit accounts 208,158,623 
Other liabilities 5,696,291 

Taxation 1,774,967 

215,629,881 

SHARE CAPITAL AND RESERVES 

Share capital 10,1 75,000 

Retained profit 1,545,285 


£227,350,166 


Extracts from the Chairman's Statement: 

"During*! 975, the Bank made substantial progress in all areas of its activity. Profit 
before tax amounted to £2,129.485, representing a rise of 73% over the pre-tax profit 
reported for the seventeen months covered by our first Annual Report. Profit after tax 
also registered a satisfactory gain of 85%, amounting to £1,002,485,compared with 
£542,800 for the previous period/' . 

"In assessing the future, much depends on the economic situation in general and 
the developments in the international capital markets in particular, but we have every 
hope of a continuing expansion in our business." 

Copies of the Annual Report and Accounts can be obtained from the Registered Office: 

40 Basinghall Street,London EC2P2DY.TeIephone: 01-638 0401 Telex: 8811001 

and the Chicago Office: 

115 South La Salle Street,Chicago,niinois 60GQ3.TeIephone: 312 368 8900 Telex: 253852 

Member Banks: 

Amsterdam-Rotterdain Bank N V Banta Commercial lfalianaSp A Credrtanstalt-Banicverein 

Deutsche Bank AG Midland Bank Limited Societe Generate de Banque SA Societe Generate (France) 


ELECTRONIC 
MACHINE 
Electronic Machine 


Go. has 


Grampian, through a new sub- 
sidiary now being; formed, will 
continue to own the property 
assets and funeral undertaking 
acquired a majoniy Interest in business previously owned by 
Davin Optical, North London Camobell 
manufacturers of specialist lenses 

and Jens systems. The acquisition „ , ..... „ _ . ... 

will expand the facilities and NAIRN WILLIAMSON 
technology of EMC’s existing The unconditional offer by 
optical and ophthalmic interests Unilever for the Preference 
and bring in manufacturing capital of Nairn Williamson has 
capabilities of lenses for EMC’s now closed. Acceptances have 
Interests in low light and thermal been received in respect of 297,791 
technology, for which it is shares (6L6 per cent), 
currently dependent on outside 
sources. , __ __ , _ 

EMC will invest about £50,000 SHARE. STAIvhJ 
to cover the cost of the acquisi- Astra Securities has informed 
tion and future expansion of Ingall Industries that it has 
Davin, and it is anticipated that acquired L288.400 Ordinary shares 
Davrn will make a “ small contri- (25.7 per cent), 
bution ” to group profits for the 
current year ending April 30, 1976. 


SELLING 98# 



MAKES NEAR 




FOR 

TRUMANNS 

STEEL 

Turnover for the year ended 31st August, 
1975 exceeded £8m, for the first time. 
Turnover and -Profitability would have 
been substantially greater if advantage 
had been taken of the availability of 
imported products. . 

A more flexible policy with regard to 
both purchasing and safes has resulted 
in a substantial increase in turnover 
which should comfortably exceed 
£1 0m. in the current year. 

A. J; Fletcher, M anag ing Director 

„ « 

Eiffel Foundry Company Ltd., 

Moss Lane, Walkden, Manchester. 


BAKERS STORES 

Results for the .52 wwks ended 27 September, 1975 

“A record year in every way” 


Turnover. 
Net Profit 
Before Tax 


1775 

£147m. 

£155,715 


1774 

£ 1.20m. 

£102.752 


“The flm three months’ period to Christmas of the current 
year has been very encouraging, and shows a satisfactory 
increase in turnover and profitability, and I on only hope that 
die economic situation « contained, in order that we may look 
forward to another record year?* 

B. Baker, Ch a irm an 

Directors recommended a find dividend of OOJiSp per lOp share 
making a total of OQATp per share for the year. 

BAKERS HOUSEHOLD STORES (LEEDS) LTD. 


BED ft BREAKFAST 

DONT FORGET TO BED & BREAKFAST 
TOUR KRUGERRANDS AND- OTHER INVESTMENTS 
BROOK HAU. INVESTMENTS LTD., 

1, Love Lane, London E.C2 
01-406 8744 


EVODE EXPANDS 
IN FRANCE 

Erode Holdings has acquired an 
80 per cent Interest in Societe 
Chimfqiie EMFI. a French manu- 
facturer of adhesives, situated in 
Hasuenau, near Strasbourg. 

This investment will enable the 
group considerably to expand its 
activities in France, The 
Austrian and .Swiss markets can 
be served from the new location 
the Erode directors say. 

The 80 per ceuL stake was 
acquired for Fr&300.000 (£33.000) 
and a loan of Frs.570,000 (£04,000) 
Is being made to the company. 

EMFI has annual sales in 
excess of Frs.l2xn. and at 

the current level ‘^breaks even.' 

By broadening its base and 
with tbe introduction of 
improved financial control 
systems, it ia planned quickly to 
make this company a significant 
profit earner for the group. Cur 
rent markets served are. Ln many 
instances, complementary and 

very similar to those which Evode 
serves in the UJKL and worldwide. 

ASSAM CONSLD. 

The offer by Hampton Trust for 
the issued capital of Assam Con- 
solidated Tea Estates, other than 
the 2,038 Participating Preference 
Stock units and the 9.300 Ordmdry 
units already held, is subject to 
the conditions that Hampton 
obtains acceptances in respect of 
both over 50 per cent, of the 
Ordinary units and of *tock 
carrying over 50 per cent, of the 
voting rights. 

It is also conditional on consent 
of the trustee of Hampton'. 11 ; 4 per 
cent, Convertible Secured 1-oan 
Stock 1077-79 being obtained to 
the acquisition of Assam's Parti- 
cipating Preference, and to 
approval at an extraordinary 
meeting of Hampton of an 
increase in the capital to 

implement the offer. 

As alreadv stated, the Bop.rri 
of Assam will be considering this 
offer in consultation with Robert 
Fleming and Co. and will advise 
shareholders In duo course. In 
the meantime, they stron^lv urge 
holders tft t«ke no action in 
respect of their shares. 

GRAMPfAN TV SALE 
Grampian Television is selling 
the taxi and limousine hiring, 
vehicle repairs, servicing and 
petrol and sundry sales assets of 
its *nl)iii»;»ry Campbell and Sellar 
in Ihr Town j-"' 1 Country Motor 
Garage for f-JQflW) rash plus value 
of not rurrem ;* as at the 
date of takeover, March 1. 



International Energy 
Bank Limited 


Winchester House 100 Old Broad Street London EC2M.1BE - 
Tel: 01-628 2991 Telex: 881151 1 

Summary of Audited Accounts for the year ended 
31st December 1975 

Profit and Loss Account 

Operating profit 
Taxation 

Profit after taxation >. ... 

Share issue and formation expenses. - ; 

Retained profit ; v - . ; 


Balance Sheet 

Shareholders* Funds 
Authorised -200, 000 shares of £100 each 
Issued -200.000 shares of £100 each ' 
£50 paid 

Retained profit to date _ 

Deferred Taxation 
Current Liabilities 
Currentand deposit accounts' 
Corporation tax 
Creditors and accruals 

Current Assets 

Cash, balances at bankers, money at calf 

and short notice 

Loans and advances 

not exceeding one year 

Debtors and prepayments 

Term Loans 

Maturing after 31st December 1976 
Fixed Assets. 


1975 

973,218 

.535,314 

1973/74 

£ 

710,518 
. '426,000 

437,904 

284,518 

114,423 

£ 437,904 

£ 170,095 

31.1Z.75 

31.12.74 

£ 

£2Q f mQ,000 

£20,000,000 

: 10 , 000,000 

■ ■ ; 607,999 

10,000,000 

170,095 

10,607,999 

148,000 

10,170,095 

60,000 

71,624,433 

447,961 

.693,692 

29,810^277 

366,000 

680,627 

£83,522,085 

£41,086,999 

16,547;126 

10,102,600 

37,043,279 
... 735*094 ;■ 

23,175,321 
- . 519,941 

54,325,499 

.33,797,862 

28*883,543 
313,038 . 

V .7,171,546 
117,591 

£83^22,085 . 

£41,080,999 


Shareholders : 

Bank of Scotland Republic Hationid Bankof Dallas 

Banque Worms . (through its subsidiary) , . 

Barclays Bank International Limited Societe Fmancifere 
Canadian Imperial Bank of Commerce Europeenne-(SFE) 
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'«> rni&t- Einancial Thursday February 26 1976"' 


NOTICE OF REDEMPTION 

To the Holders of- 

■TELEFONOS DE MEXICO. S. A. 

Sinkin g Fund Dollar Debentures due April 1, 1978 

Xaened under Indentme Dated w ol April 1, 1968 

S962XB0 prinri^^am^mt^So of i thr aboeeenmrionrf Indenture, 

.April I* 1976, through operation of tbi* ^ >enl ^ r ” ^! aT ® selected for redemption on 

325 m£ 5! “ ** Pnjldpftl anuwnl ™th 


S22S i£i? ?046 9439 
807T 6631 9061 9432 
8094 8637 9062 3434 
6098 6639 9069 9455 
810= 8663 3075 943a 

8116 8670 9079 9475 

8172 8673 9086 9477 

8173 8678 9106 9478 
8175 8681 9120 9479 
8179 8682 91=2 9482 
8184 8684 9123 9436 
8190. 8 BOO 9127 9505 
8193 8698 9128 9607 


«, » ».->» s J*5£"2?S® F afim EACH 
s a Mil !» sii il i; jg 

6=3 1083 1528 1344 SCI 3478 fitq£ 

SS ffif gg |ffi 

s 882 u easSi 35 

647 1113 1&48 2004 2389 gSJ ?2S 

679 1149 1655 =005 ^402 307 S?! 

02 1150 1567 2006 2403 3&68 6924 774! 

1m Jfff 3|53 2012 2414 3692 6928 7768 

TO 1166 1871 2014 2448 3C93 B9^ 7770 

wl ££ iSI SSSS ^ KP ™ S Swe ItK 3m 3 Su 

iSj JJg ?S?? 2047 2456 3721 esjc T77B 8=01 8718 9140 qstb 

7M 1192 ito* SIS? 3Z2 3 6952 TM* 1*1* 8728 ?164 B522 

?IS iln* itol £255 £1Zi 372 6 6968 7765 8215 8737 9169 S527 

768 m 5G?t £251 2 *g“ 3734 7019 7789 8216 8743 9184 8530 

/«» *613 2076 2^86 3740 7021 V/<W n**ots 8744 diK ora*» 

777 1222 1621 2108 2491 3745 7CC2 7801 8231 8788 lilt 

59S JS ?9i 2109 *2502 3748 7027 7802 823S 8769 9192 0553 

813 ,i23 3 1633 2112 2509 3756 7029 7817 &23B 8771 Q n m ncc« 

mt i§io SSR £21 17030 2 s34 8241 9503 

|g hf§ IP sill gg 33% 88 S S8 SSS IP Hill 

«? ?§3 % US 2531 3780 7090 7873 8374 §789 95?! ofgc 

894 1371 3679 2169 2537 3797 7096 7883 8=83 8796 9=42 9608 

5 a » ® a sSSB ? ™ 7 w ® 

§ ip? igs as? a s as ss 

913 3301 2h97 2192 2570 4290 7120 7929 

915 1315 1698 2206 2670 4293 7133 7933 

933 1317 1700 2209 2562 4295 7141 7940 

949 1326 1708 2232 2591 4296 7144 7442 

9S2 1330 1711 2215 =593 4299 7146 7346 

958 1336 1724 2210 2597 4306 7153 7950 

959 1344 17=6 2249 2619 4521 7158 79M 

SS3 1354 1727 2351 2632 4638 7160 7961 

967 1 368 3736 2253 2634 4347 7162 7962 

973 1373 1753 2255 2979 4538 7167 7968 

984 3384 1TO 2269 3084 4363 7175 7971 

939 IMS 1782 2279 3fl90 4577 7180 7979 

992 1396 3793 2288 3091 4580 7189 7996 

994 1433 1810 2290 3112 4585 7197 79g9 

410 1010 1436 1813 2294 3116 4613 7212 8002 

411 1015 2437 1815 2298 3118 4614 7213 8007 

418 1024 1439 1816 2306 3119 4620 7214 8012 

432 1023 1430 1828 2311 3132 4626 7216 8013 

437 1026 1455 1830 2315 3137 4628 7228 8022 

441 1027 1459 1834 2316 3=28 4631 7244 8037 

443 1033 2463 1847 2318 3-.*38 4535 7234 8039 

463 1036 1477 1855 2325 3291 4656 7255 8041 

474 1037 1501 1884 2328-3294 4657 7258 8048 8582 9009 9416 9753 

573 1060 1503 1885 2330 3301 4659 7284 8065 8693 9028 9418 9760 

578 1067 2506 1907 2340 3319 4662 728S 8075 8610 9044 9428 - 9764 


K!4 

27 

33 

35 

4a 

43 

59 

76 

85 

98 

110 

218 

124 

328 
163 
168 
175 
195 
198 
202 
204 
210 
234 
248 
=51 
2S3 
SS5 
270 
=71 
302 
306 
313 
320 
327 

329 
335 
339 
344 
354 

3se 

361 

378 

379 
394 
aqa 

399 


9768 10146 10991 11627 

9778 10149 10995 11632 

9779 10151 11004 1170a 
■9781 30202 U003 11723 

9793 1020B 11024 Jim 

9794 10221 11033 11727 

9 798 30243 11034 11735 

9799 10251 11030 31742 
9807 10254 11046 11746 

9813 10=75 11051 11763 

9814 10277 11066 " 

9823 10278 11067 
9631 10285 1106a 
9834 10298 11082 

9843 20306 11090 

9844 10315 11091 
9849 10332 11121 

10341 11123 
10349 11308 
10389 11212 
2039= 11213 
10398 11215 
10397 11217 
10404 11=20 
10413 11304 


8294 8839 
8303 8842 
8305 8843 
8332 8850 
8334 8851 
8342. 8856 
8355 8866 
8366 8867 
B3S8 8871 
8372 8872 
83B4 8893 
8385 8899 
8387 8900 
8393 8910 


8401 BP14 9253 
8414 8915 9335 
3413 8920 9358 

8467 8924 9360 

8468 8931 9368 
8471 8936 9380 
8626 8948 9381 
8531 8950 9393 

8533 8987 9396 

8534 8999 9407 
8646 9008 9414 


9249 9616 
9=59 9620 
9265 96=2 
9270 9625 
9281 9629 
9286 9641 
9308 9646 
9320 9652 
9322 9669 
9325 9672 
9342 9676 
9347 9678 
9349 9680 
9351 9681 


8707 

9708 

9715 

9717 

9718 
9721 
9758 
9728 
9739 
9742 
9744 


9873 
0877 
9881 
9887 
9892 
9894 
9901 
9924 
0932 
9938 
• 9941 

9950 

9951 
9958 
9957 
9973 

9977 

9978 
9981 

9985 

9986 
10004 
10008 
10013 
1001B 
10031 
10033 
10037 
10039 

10044 

10045 
10047 
10052 
10056 
10060 
10071 
10084 
10109 
10115 
101=3 


30415 

10416 

10431 

10491 

20493 

10609 

10528 

10635 

10338 

10868 

10600 

tacoi 

10609 

10610 
10611 


11327 

11330 

11334 

11377 

11380 

11400 

iifis 


11 

11414 
11421 
11423 
11426 
11428 
11431 

11434 

20612 21441 
10b 19 11443 
30621 11447 
10623 11460 
10638 11455 . . 
10646 11486 11983 
10653 11458 119&& 

10690 J1473 11986 
10704 11477 11398 

10712 11483 11999 

10713 31488 
10740 11492 
10746 11498 
10750 21560 
10762 11608 
10764 11611 
10777 11612 


11769 

11770 

11771 
11775 

11789 

11790 

11791 
11801 
11807 
11811 
11816 
118=0 
11845 
11860 
11853 
11870 
11877 
11884 
31893 
11899 

lisas 

11919 

11923 

11937 

11928 

11329 

11923 

11936 

11939 

11941 

11945 

1194G 

11965 

11970 

11974 


On April 1. 1976,_ tile Debentures designated above will become due and payable m mch coin or 
currency of the United States of America as at the time of payment shall be legal tender for the 
paj meat of psblic and private debts. Said Debentures will be paid, upon presentation and surrender 
thereof -with all coupons appertaining thereto maturing after the redemption dale, at die option of 
the holder either (a) at the corporate trust office of Morgan. Guaranty Trust Company of- 
>ew York, 15 Broad Street, New York, New York 10015, or lb) subject to any laws or 
regulations applicable thereto in the country of the following offices, at the offices of Banca Nation ale 
del Lavoro in Borne, Bajique de Bruxelles SjV. in Brussels. Dreed ner Bank AG. in Frankfurt. (Main), 
Basque Internationale a Luxembourg SA. m Luxembourg, Banque Rationale de Paris in Paris, 
and Skandinaviska Enskilda Banker in Stockholm. Payment? at the offices referred to in ibl above 
will be made by check drawn on a dollar account, or hy transfer to a dollar account maintained by 
the payee, wilh a bank in New York City. 

Coupons doe April 1, 1976 shontd be detached and collected in the usual manner. 

On and after April 1, 1976 interest shall cease to accrue on the Debenture* herein designated for 

redemption. 

TELEFONOS DE MEXICO, SJL 

By EMILIO CARRILLO GAMBOA 
Assistant Managing Director 

Dated: February 26, 1976 


NOTICE . 

The following Debentures previously called for redemption have not a^yet been presented for payment: 
31 SOB 139 1269 1287 132& 1715 1814 3330 6963 82S6 9063 9190 9928 KJ64 10150 10265 11768 

209 751 1270 1289 1369 2716 2140 4539 7070 8548 9066 9276 9929 10000 10152 10267 11906 

120 1190 1276 1308 1677 1730 3=89 6184 7099 8929 9147 9444 9937 10015 10163 10485 11908 

122 1256 1277 1310 1681 1741 3307 6186 7724 8930 91*8 9650 9946 10112 10220 1075? 

131 3=57 1278 1319 1682 1751 3329 6941 8223 9059 9182 9651 9966 10116 10264 10774 


Lack of orders worries 
oil platform builders 






BY RAY DAFTER, ENERGY CORRESPONDENT 

OIL COMPANIES which are awaited, include those of BP and number of. oil companies is as 
being urged to speed up orders Phillips for me neighbouring attempt to speed up platform 
for North Sea production plat- Maureen and Andrew fields; BP orders. He intends to meet corn- 
forms see little chance of more for Magnus; the Pan Ocean group panics individually in order to 
than two contracts being placed for Brae; and, possibly, Conoco find out what reasons lie behind 
this year. : for Hutton. the hiatus in ordering. He will 

Such 2 low rate of ordering These projects are unlikelv to also be seeing whether the Gov 
underlines the plight of the materialise before next year. ernmeDt can take any action 
platform " building industrv however, and It is probable that which will help clear some of 
which is fast running out o'f a number of them will involve the doubts and uncertainties, 
work. It also highlights whv new forms of production systems. It Is likely that oil companies 
the Government is renewing not. using conventional platforms- *>11 give a number of reasons for 
efforts to stimulate more offshore It I® likely, for instance, that the more cautious approach to 
development work. ■ Magnus will be developed using platform ordering. They have 

-__,r “ fm-araete a tendon leg platform fa tethered been particularly concerned 

^rVntSSftTSSS floating unit) and subsea well- the effect of inflation on platfoi 
iuat perhaps four conventional ^ systems contract prices; consequently. 

This Increasing use of new and tfa ey are awaiting with some 
Cheaper forms of production Interest a report on cost esetia- 
KNlUOMt is mother facet of » w * '■ “ 

the oil platform market worry s ng *be Department of Energy, 
both the fabricating industry Other matters likely to be 
V* and Government raised Include the way the 

Petroleum Revenue Tax will be 
operated on smaller, marginal 
fields; the Government’s future 
place an order Is the Conoco con- Lain g Offshore, at Hartlepool, plans for implementing a deple- 
sortium. which is considering 1,35 already warned that L3O0 tion policy; and the terms of par- 
development plans for the newly- jobs are threatened unless the ticipatloo agreements now being 
named Murchison field. yard receives a new steel plat- negotiated'. 

Another potential buyer is form order soon, and a number It will probably be emphasised 
Shell/Esso which might order a of other yards are also running that it £5 difficult to make a 
platform to develop either the out of work. In addition, two financial case for developing 
Tern field or to increase the pro- yards planned for concrete plat- small fields of leas than 300m. 
duction capacity on Cormorant, form construction, are being barrels reserves with a oonven- 
The Shell /Esso group indicated built in Scotland (one is tional platform system. In these 
towards the end of 1975 that it virtually completed) without any eases, tension leg platforms and 
did not intend to place an order real sign of an order. sub-sea units are likely to be 

before 1977, however. Mr. John Smith, Minister of the preferred method of oil 

Other development plans, still State for Energy, 1 b to see a extraction. 

The number of very large 

fields, like Forties, which are 

likely to be found In the future 
will be extremely small (possibly 
one or two on current estimates); 
in which case platform manufac- 
turers must look in future to 
operators of fields in the 300m. 
barrels to 500m. barrels range for 
most of their new orders. 


Governraen that this figure is 
too high. 

A number of companies are 
considering buying platforms for 
newly-discovered offshore fields. 

One of the most likely groups to * «reai IO JODS 


Healey urged to end 
dividend restraint 


J. & H. B. JACKSON 

. LIMITED 

PROFIT GROWTH CONTINUES _ 

The Anneal General Meeting of J. & H. * 
was held on February 23 in Coventry, Mr. P- J. White (Cnaini» 
and Managing Director) presiding; 

The following Is an extract from Us circulated gtttemen : 

The trading profit for the year ended 3Wb September ^ 
was £14591,424 ( JW: £1.352,443 ) r subject to Sjodt Pj® 
of £3BBS1 (1974; £42,551) and Corporation Tax of £&*&& <**•*: 
£612,94 0). in. addition we made a profit .on .sale of Property ami 
lo vestments of £113,604 after tax (1974; Loss £106926 }. . 

The Directors are not able to recommend a final. 
for the year as the maximum allowable of 0.694877b- per 
gross ( 1974: 0£037ap ) has already been paid (U» WgMs 
recently announced has meant that a dividend of 13Sp jpor bust 
gross can be paid for 1978). . 

The JMervhanting Division produced somewhat lower PTotw 
than the record figures attained during. the previous year* to 
S crap Metal - and Steel. Stockholding companies’ downturn w™ 
partly offset by the higher profits produced by our Ford 
Dealership and Machine Tool interests, resulting m a good an- 
round performance in view of the difficult trading conditions- _ 

The Engineering Division had a very solid year. It is no™ 
very well diversified, and looks well placed to more than, how hs 
own in the coming years. „ _ lo _ t 

Forging has normally been our largest profit earner anftiast 
year was no exception with record profits having been prOducea. 
major problem, in the past has been that we have always been 
held back, in times of high demand, from realising . the lu^ 
potential of, our Forging Plants- owing to lack of the ngbt tyP« 
of labour. The future position now looks much more senrible. 
.This, together with the fact that we have already commenced an 
extensive programme of refurbishing and modernising these plants, 
enables me to view ihe future with confidence. 

As the year progressed the Industrial climate in . this country 
began (o turn away from extremism and there would now appear 
to be some light at the end uf the tunnel. Manufacturing Ibduatries 
now appear to be regarded by Governments as a necessary fact 
of life and are receiving some positive encouragement. Perhaps 
it is at last realised that this country’s future prosperity depends 
on a viable private industrial sector. 

We have now decided on. our capital spending programme 
for this year and 1 feel that we will be well placed to take 
advantage of any up-turn in trade, which 1 feel we should be 
experiencing by the end of 1976 or the Spring of 1977. 

It is loo early in the financial year to give any definite 
indications as to profits, but the first three months have been 
reasonably satisfactory and we hope that this will continue. 

The Report and Accounts- were adopted. The. Resolution' auth- 
orising the increase in the share capital of the Company jwas 
approved at the Extraordinary General Meeting held on 12th 
February. 1976. 


BY STEWART FLEMING 

AN BIND. .to dividend restraint Wealth when it argued that 
and the maintenance of the exist- controls distort allocation of 
ing taxation basis for develop- capital and could bave Tor- 
ment gains on land are urged by reaching social and economic 
the British Insurance Association consequences. 

In its pre-Budget submission to The association calls on the 
Air. Dennis Healey, Chancellor Chancellor to make a limited 
of the Exchequer. ‘ move in the direction of abolish 

On the taxation of development »"g the 25 per cent, surrender 
land, the Association says that requirement on the investment 
the present intention to tax at dollar premium. 

SO per cent- with some excep- 
lions, is a reasonable compromise KGQUirCDlCIlt 
between the need for a healthy 
property market and the view 


It urges that if abolition of 
the surrender requirement is not 
possible, then at least a surrender 
It has already protested about requirement should not be in- 
0 KmnniBvitv nhiMtpi,. nt curred when the sa’o of an in 


that there should be a special tax 
on development gains. 


the complexity and obscurity of ... 

SL n «:I e, ” E,,, ' in Iie pr ° p0! " i Z 


legislation. 

On dividend restraint, the 

Si a for°a change* whlrti ffR tX ES 

tn ♦>,- Timr.i rnnmirn.. n. insurance ousincss to he included 


another similar investment. 

The BIA also calls for cnangck 


to the Royal Commission on the 
Distribution of Income and 


t r 


Kodak Microfilm 
helps Skyline Hotel 

to cut their 
accounting time in half 



“Kodak Microfilm has enabled us to handle daily 
registrations, guest bills and cashiers' reports in half the 
time. And greater efficiency means better service to our 

guests of course-" 

Mr Bob Baraby. Comptroller, Skyline Hotel, Hounslow, Middlesex. 


cur ■■ • * rtf+{ , amflnvromD anies that make huge savings with Kodak Microfilm. Companies from 
SkVl,n8 e X 6 ‘field * WiSTBrtTSSSnd small. All needing rapid, reliable information handling. 

» . - ^ 7 fit,*, reformation is recorded, stored and retrieved fast and efficiently. Cutting your 

Us,ng Kodak Microfilm, more of your assets. 

And all this backed by Kodak quality, expertise and post-purchase service. 

Ail sorts of companies are reaping benefits that Kodak Microfilm offers. When will you? . 

Kodak Microfilm , . 

j iplns all sorts of companies make all sorts'of sayings 

Ko&k i* a trad* nwrfc 



In the 1976 Finance Bill. 

It -points out that the prnhiP.ni 
of U.K. taxation ,-hen an over- 
seas branch is converted into 
subsidiary _ company has been 
discussed r ' with the . Inland 
Revenue for four years. Now 
the BIA believes the m disincen- 
tive to convert must be removed 
by legislation. 

Chinese seamen 
to replace crew 
aboard tanker 

THIRTY Chinese seamen will be 
flown from Hong Koog to-day to 
replace the unsettled crew of 
the tanker, Zaria. which landed 
the first oil supplies from the 
Sbell-Esso Auk Field at Tees- 
side earlier .thi« week. 

Zaria’s crew — all Chines 
who have been on the 9bip since 
late last year, were not due to 
be replaced until next week. 
They have complained of bore- 
dom after being confined to the 
ship, which has been tied up at 
a buoy jusL outside the Tees, for 
about two months. 

The ship's officers are Dutch 
and they are to continue operat- 
ing a regular shuttle service be- 
tween Auk Field and Teesport. 
Zaria is due to leave the Tees 
this week-end. 


Edward Bates 
finance 

for new plant 


Leasing can be the most effective way of finan- 
cing extra plant and machinery. 

Le asin g conserves cash, flow and provides 
fixed medium-term finance. 

Edward Bates & Sons (Leasing) Ltd., an 
associate, of Bankers Edward Bates, can 
arrange leasing for all users of capital 
equipment. 

Telephone, telex or write for a quotation. 
Better still, call in. to discuss your leasing 
plans with Barry Lester. 


Edward Bates & Sons (Leasing) Ltd. 

CUNARD HOUSE *88 LEADENHALL STREET • LONDON EC3A 3DR 
TELEPHON E 01-283 91 tl TELEX 886959 



Union Corporation Group 



U.C. INVESTMENTS LTD. 

(IncarporMltd nuht atouobc of SouUt Atrtcti 

Highlights from the Statement by the Chairman, 

Mr. E. Pavitt 

sis Major portion of the company's funds continues to 
be invested in shares in gold mining companies all 
of which have suffered from labour shortages and - 
continuing inflation in 1975. 

$ Dividend income was marginally lower at 
R8.854.000. 

# Due to depressed conditions in gold and metals 
sections of most stock exchanges surplus on 
realisation of investments was only R424.000. 

# Net profit was R7,1 21 ,000 compared to 

R 8,426,000 in the previous year but dividends 
were maintained at 36 cents per share. 

$ The investment portfolio at the year end had a total 
value of R1 Q1 ,081 ,000 (1974 R1 24,855,000). 

4s Dividend income in 1 976 will be affected by the 
revenue received by the gold mining companies 
and the price of gold on the world markets during 
the year, (twill be a difficult year but in the longer 
term i am confident that the price of gold will 
increase steadily. 


GEDULD INVESTMENTS LTD. 

f/oeotpomoo tn tha RepuOtx of South Atner I 

Highlights from the Statement by the Chairman, 

Mr, H. A. Smith 

4? Escalating inflation in the South African economy 
followed by the sharp drop in the gold price in 
terms of U.S. dollars necessitating a major 
devaluation of the Rand made for a most difficult 
investment climate ini 975. 

* Income from investments rose to R2,254,000 
compared with R1 ,830,000 in 1 974, the major 
portion of the increase deriving from the mining 
and mining financial sectors. Netsurpluson 
realisation of investments amounted to R322,000 
against a loss of R1 7,000 last year. 

♦ NetprofitfortheyearwasR2, 594,000. 

*. In the light of the increase in income from 
investments dividends totalling 40 cents per share 
were declared compared with 34 cents for 1 974. 

* The investment portfolio at the year end had a 
total value of R26,302,000 (1974 R28,002,000). 

# in the present economic climate ft appears unlikely 
that the same rate of growth in investment income 

• will be seen in 1976. . 


Full copies of both reports are available on request from the London Secretaries, 
Union Corporation (U.K.) Limited, 95 Gresham Street, London EC2V7B&. 











Beer market forecast 
to grow 20% by 1985 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Top restaurants 
hit by recession 
says Food Guide 


} Restrictive 
j practices 
| in services 
I curb soon 




- r ■■ ' iflJEUPf 

7S» Financial Tlrn 

Selwyn LloydwSnts^/O 


more Commons TV fji 


THE . u.K*. BEER market will a sharp decline— 56-5 per cent view of Individuals who have *' 

show a slight fall during the from 6.3m. to 3m. barrels. expert knowledge about the beer j ** “Jill: ; 

nest two years but by 1985 will The brewers expect 1976 sales market AUSTERITY and hard times which try to control oc stop I “J; oJSL\3& 

have produced growth of more to slip by L2 per cent to 40.2m. The forecasters have pre- Iuve the catering industry, smoking, 

than 20 per cent, from 40.7m. barrels .against the 4 to 5 per sented a “majority opinion" and caa5,n £ many fine restaurants II also lists wine tars and 

bulk barrels to 49m. barrels, cent, increases during the previ- ^ « alternative view” of future to dose down during the past says that pubs .providing food 


Cft¥T « ; Clirn SOOII ••TOE a°RE the-Himae of Con- *SpeaW*! of the EEC and 

S3VSS P find 1 Till CIG * VUJ.U JUUU mans could be exposed to tele- sovereignty 0 f Parliament, M * 

>3 -i- i gy a. H. Hermann vision and radio, the tatter. Uttyd said: “ Westminster h; * 

Up THERE is any dwta «M1« 

AUSmiTT ami 1 tart ttaes »“«*««? «o wnttrt sc stop I S£“r“ is most important thR «M* M ot M 

*,? *SL*"JS “•aJSLES 5? SSL p S!LPi5«ia 1 tasotns ,0 The Hon* .Stop; "4 thmk 


according to the Brewers ous two years and the usual 2 to sales by container, and these ^ months, Mr. Christopher are often "ihcl* own worst ynj- Tradinc Office before Jnnei°f Lords, told a Fariiatn entry “ I think It* role has in bp *r>- 

c«iinfr>D otntictioc .Mcnro 9 oer cent, market ernwfh rate. jk* it h.. Driver. mHia* nr The Cnnd ntemits. 4 Thtv make life as f. * * tau * n s WID . £KJore4unei_ r_n_ i ._i.__._~ « ■ **• in oe vp 


Society’s statistics advisory 3 per cent market growth rate, views differ radically in forecasts Driver - editor of The Good 
group. There should be some improve* dealing with the years beyond Food Guide, said In London 

Practically all of the increase meat, to 40.5m. barrels, in 1977, 1977. yesterday. 

wiU- be accounted for by draught and *fl} tave However, the majority opinion This had been narticularly 

beer sales. Packaged beer is recovered to 4-.#m. barrels. j 3 that the increase in sales of true of London, “where there 
expected to show no growth, but draught beer in “keg” containers have been many eminent 

major changes are expected in Containers will continue to rise steeply and casualties among the good 

this sector. should be up 69.5 per cent from restaurants,” he said at the 

Reflecting a development of The forecasts appear in the 17JLm. to 39m. barrels by 1985. launching of the 1976 guide. 

— Brewers Society magazine Brew- Meanwhile, the fall in sales of w . 

UK. BEER MARKET FORECAST pg Review, acd were prepared beer relivered in cask could 


enemies.” They make life as 
difficult as possible for them* 


ls3SSa “WSSJMS 


21. . ' Press GaUery hmcheon^R*^* carefuUy .coosidereti and mat 

This was the advice offered, by b* 01 coiae wore z&tQciear. If the- passionate Ear 

1M.ll'. IT : _ K! flHhUv BVA 9M Mr • . . . _ 


peans do net ptose.for a memo; 


Ess** ssrzsrs. 

sources or their customers’ 1 by the _Eor0pean1 1 ffP e ^^J^ ii I!^ e n ® M ^I^ «w C w?* may be counterproductive.’'. 


situation.” i*”ThP ’ tavionr in the Commons had w® uwugat that there could I 

Suitable food was that J2£5*s. 2W5l.* by Etoriontcd m MM' reform where co 

which could be prepared In SdSstriM^rerefied briLfiS?™ "We” are our difficult HPs“ stitBW«2«af*simUarcharact- 
advanee, served cold or heated '^SSLE he said, lo laushte? “Brtl «*>« MPs with wide 

with,.* spoiling. « be S5diS?SSL«£ JSKS5 




million bulk barrels 


by the .statistics advisory group show a 47 per cent drop, from me ^ U3 * t ^ al 

to meet the demands of the S.lm. to 4.3m. barrels. Sales of “ e rec * onin S had arrived for a fort 


Total market 


Total draught 

30.6 

31.0 

39A 

In keg 

17.1 

18.4 

29.0 

In cask 

8.1 

7.2 

43 

in tank 

5.4 

5 A 

5.7 

Total packaged 
lit returnable 

10.1 

9.5 

10.0 

bottles 

In non-returnable 

6.9 

5J> 

3 A 

bottles 

OJ 

0.2 

03 

In cans 

3.0 

3.8 

68 


1975 1977* 1995* manufacturers of various types tank beer will remain roughly restaurateurs. Although it was 

40.7 4Q.S 494) 0 f container so that they could around the 5.5m. barrel mark. deserved, overdue, and fore* 

30.6 314) 394) plan production to meet likely The assumptions were based on ***“ ' n ® a ny cases, he added, 
17.1 18.4 294) future requirements. the prediction that the U.K. many fine establishments 

8.1 7.2 43 it would be wrong to treat the economy will not improve in I "! ere swept away in the finan* 


w.™»ui spoiling XI coma oe | practices lp^iatjon which ^li really do not think that standards vulCJ ’- 

WJth tte fingers 0r J® 81 come into fnrce on March 21 behaviour have changed very As an example, he gave U 

“ Sinnerv salads and messed Fr0B1 date, parties opwv compared with diffmiiet hetwe« h« form. 

nn S! SSrfff * itK restrictive agreement* outside. In fact, our standards scat of WinaTand the Jfewcast 


“ many fine establishments 
were swept away in the finan* 
rial downpour ” along with the 


up shepherd s pie are not onr concernbg the commercial tave held their own,. and have Central ctmstttuency. He b: 

W Owwf l b 2M suppfr of &rvices Will have three *“Preved rclativriy Standanfc been elected by 70,000 co 

moaths in v^ich to register them otttslde House have deteno- stmrentvtat Mr. Edward Shot 
hotels and restaurmits through- j or t0 give thenj up rated much more than those the Leader of'.tte Commons, 

*f d * be 5*P B “*e j The three months' grace applies witbin iL ” been elected b^lfOW voters. 


in returnable society emphasises, but it adds: to affect bee°r consumption only The guide awards 66 distinct 

bottles 6.9 5.5 34) *it is, however, the combined from 1978 onwards. tlon symbols to 59 establish- 

fn non-returnable , , ments, compared with last 

bottles 0J 0J 0J year when 94 distinctions were 

In cans 3.0 3.8 6& granted to 71 British and and, 

KT Electoral statistics for 1975 

*Mofor,ty opinion. BIr. Driver said: “A lot oF 

good places have gone, notably 

the take-home trade in super- ELECTORAL Statistics for Eng- given In the booklet published The Caprice in I^ndon, and 
markets, sales of beer in cans an d Wales, 1975— published by the Office of Population Cen- f or those that remain it is 
are forecast to riw by 126^6 per yese trd ay — contain details of su *®* aad .. . harder simply to be viable and 


out Britain and (he Republic 
of Ireland are covered in the 
guide — price £&50 and pub- 
lished by The Consumers’ 


only to agreements in existence, 
before March 22. New agree* 
ments must be reported 10 the 


and Hodder and Jte 


Source: Brewers Satiety Statistics 
Group. 

'Majority opinion. 


Electoral statistics for 1975 


Spain orders 
£3m. shovels 


date on which the agreed restric- 
tions arc intenedd to become 
operative, but not later than 
three months from the date of 
the agreement . . 

Procedure for registration has 
been determined by the Director- 


■euM)! 


:Ti 


LffordJ^^ 


cent from 3m. barrels in 1975 to f. -..—her* TmrUamentnrv Also published is the number vee D QD EOOf i standards and Staffordshire, announced a £3m. I , a T -« n of * esl ^ ctlv ? 

6-810: barrels in. 1985. ?f vo tea cast,. county by county-. ZSlELSSi SS?* export order from Spain vested ! ?« ^SrSL^SS 0 ^ 


Sales of beer in non-returnable local government electors in j une j n 'tjjg referendum on 
battles, again sold mainly “ e Register which came into UJv. membership of the EEC. 


He refused to comment on shovels. The company 


day for 100 mechanical loadine IttstrUr 

shovels. The nrnnnnv lcill TO ®“ AO. IS3.j 


through the take-home outlets, force on February 16 last year. The first provisional statistics *b e omission of The Mirabelle begin sending the machines' to ^ r ‘ ® a fris_said the ETO is 
should remain at around the The only local government from the 1976 Register, which! White Tower in Spain in March. prepared to discuss with parties 


200.000-barrel mark. 


elections held in England and came into force on the 16th ofi London and The Bell at Aston The order, from local authori-! or ftair _ adviser s w hether aii 
Wales riiiritta the i-nrrenf»u nf this month i»rin he nuhiisheri hv 1 Clinton, Bucks., wklch bad ties and contractors. Is the result 1 asreetnent registrable and; if 


- Beer in returnable bottles, sold Wales during the currency of this month, will be published by 

almost entirely through public the 1975 Register were in the OPCS io May or June. i 

houses and similar “on” Metropolitan districts and an Electoral Statistics 1975 — SO . » 

licensed establishments, will see analysis of these elections is &?p. 1 


registrable and; 


been listed for 24 years. of a visit hy Spanish It 

For the first time the guide government officers and bus in 
contains a list of restaurants men to the factory last year. 


of a visit by Spanish local f 0, documents should be 
government officers and business- fu ™®“ ed - ' _ 

men to the factorv last vear. * * would hope that too many 

■ • 1 agreements are not held back for 

registration in the few weeks or 


All these Notes having been sold, this announcement eg/pears as a matter of record only . 


SUNDSIRflND 


$20,000,000 


Sundstrand Finance International N.V. 

9f % Guaranteed Sinking Fund Notes Due 1983 


tuiconditionally guaranteed as to payment of principal, premium, if any, and interest by 


Sundstrand Corporation 


S. G. Warirarg & Co. Ltd. 
Banque de Paris et des Pays-Bas 


Homblower & Weeks-HemphiD, Noyes 

Incorporated 

Credit Sdsse White Weld limited 


Svenska Handelsbankm 


Wood Gundy limited 


Algemene Bank Nederland N.V. 


A. K Ames & Go. LtdL 


Anddsbanken A/S Danetank 


AndresriuBankAJS 


Amhold and S. Bleichroeder, Xsc. 


Bache Halsey Stnart Lie. 


JaHus Baa: International 

Ximked 


Banca Commerdale Kafiana 


Banca Nazlonale del Lavoro 


Banco di Roma. 


Bank of America InteDiationai 


Bank GntzwDlCT, Kmz, Amgener 

(Orozcos) limited 


Bank of Helsinki Ltd. 


BankMees &HopeNV 


The Bank of Tokyo (Holland) N.V. 


BahkbansHennaimI<anipeKG 


Banqne Bruxelles Lambert S An 


Banque Furopeerme de Tokyo 


Banque Franpuse da Commerce Erifriear 


Banqne Fran^aise de Depots et de litres 
Banqne de Neuflize, Sddtnnberges, Mallet 


Banqne de ITndochizie et de Suez 


Banqne Internationale a Luxembourg SLA. 


Banqne Populaire Suisse SA Luxembourg 


Banque Privee S-A. 


Banqne Worms 


Baring Brothers & Co, 


Bayeriscfae Hypotheken- and Wechsel-Bank 


Berliner Bank 

A ktl w palhflii ft 


Blyth Eastman Dillon & Co. 

jjnuid 


Citicorp International Bank 

UnSfcl 


Commerzbank 

Alafc n pM cflgcIw ft 


Compagnia Finanzaaria Intennobifiare S.pj\. 


Compagnie de Banque et dTnvestissements 

(Onderwriiers) SLA. 


Compagnie Europeenne de Placements 


Credit Commercial de Prance 


Credit Dadastrid et Commercial 


Credit Lyonnais 


Credit du Nord et Uni cm Parisienne 


Creditanstalt-Bankvereia 


Credito Itafiano 


Daiwa Enrope N.V. 


The Del tec Banking Cospuratiog 

UaUed 


Den Danske Landmandsbank 


Den Danske Provinsbank A/S 


Deainorske Creffitbank 


Deutsche Girozentrale 
— Deutsche Kommunalbank — 


Dillon, Read Overseas Corporation 


Dominion Semrities Corporation 
Harris & Partners Limited 


Dresdner Bank 

■Akto gwIM a ft 


Effeetenbank-Warburs 

Ai afcn B wd hdnit 


Euroseas Securities 


FaeDesbanken for Danmarks Sparekasser A/S 


Finacor 


First Chicago 

I jrrtrlmA 


Robot Fleming & Co. 

Linriled 


Fuji Klehmort Benson 


Genoasasdnfltlic&e Zentralbank AG 


Antony Gitas HoZdtoes lid. 


Girozentrale and Bank der Csterreichischen Sparkassen 

Ali [j, m_r — 'W— 


Goldman Sachs International Corp. 


Hill Samuel & Co. 
Untitsd 


Corp. Greeashields 

IttconHaatod 

E. F. Hutton & Co. N.V. 


R. Henriqoes jr, Bank-Aktieselskab 


Hessiscbe Landesbank-Girozentrale 


Istituto Bancario San Paolo di Torino 


Kidder, Peabody International 

Limited 


Kjnbenhavns Handefcbank Kldinrort, Benson Kredietbanfe S.A. Luxembourgeoise Kuhn, Loeb & Co. Lazard Brothers & Co^ 

T iiBilri T n iuw iiMi ip rpI X Iffdl ui 1 


Lazard Freres et Qe. 


Lazard Fr feres & Co. 


Leh man Broth ers 


Loeb, Rhoades & Co. 


Lombardfm S.pA- 


London & Continental Bankers Ltd. 


McLeod, Young, Weir & Company 

f Jimfult 


Manufacturers Hanovo 

Ltetted 


Mercur-Bank S«A. 


Mocrill Lynch International & Co. 


& Co. 


Morgan Grenfell & Co. Morgan Stanley Fatemational Nederiandsche Middesstandsbank N.V. 

T j.il .1 

The Nikko Securities Co^ (Europe) Ltd. Nomura Europe N.V. Norddeutsdie La^esbank 


Nesbitt, Thomson 

United 


NorddeutscheLatetesbank 

Caren r atiiih 


Nordfinanz-Bank 


Nordic Bank 


Orion Bank 


Paine Webber Jackscm & Curtis 

Jtstaankmxl SJL 


Pierson, Heldring & Vietsoa N.V. 


Privathanken 

Aktimilifcili 


N. M. Rothschild & Sons 


Salomon Brothers 


J. Henry Schroder Wagg & Co. 

I J ai i tB d 


Shields Model Roland 

XnooKpenfed 


Sodfetfi Generale 


Societe Gen&ale de Banqne S.A. 


Strauss, TnrahuS & Co. 


Sumitomo White Weld 


Sorifete Sfeqnanaise de Banque Sparb arikernas Bank 

md Westbank M. M. Warburg— Briakmaim, Wfirtz & Co. 


Verrins- nod Westbank 


Warburg Paribas Becker Bic.. 


Westdentsche Landesbank 

■ CinHutiria 


Wbite, Wd d&Co. 


Yamaichi Foteniatioiial (Europe) 


BOC International 

Interim report for the three months 
ended 31 December1975 ; 


even days immediately preceding 
Jane 21.” said Mr. Harris and 
warned firms that the FTO can 
extend the time for registration 
only if application is made before 
the time limits have expired, 
specifying the further time 
requested and the reason why it 
is impracticable to furnish par- 
ticulars wi thin the proper time. 


Group profits, unaudited 

- i Three i Three 


Money supply 
unit criticised 


Group Sales 
Operating costs 


Depreciation 


months months Year 
to to to 
31.12.75)31 12.74 30.9.75 
£‘000 TOGO £’000 

129.892 108.997 490.902 
110.195 92.060 414,673 

19.697 16,937 73.229 
6.724 5.003 22.065 


By Michael Bland cn 
THE MEASURES of money 
supply currently in use have 
serious deficiencies as a guide to 
monetary policy, it is argued by 
stockbrokers Phillips and Drew. 

The most commonly used indi- 
cator, the more widely-based 
money supply figure (M3), Is a 
misleading indicator even of the 
level of liquid asset holdings in 
the economy, the brokers say in 
their latest monograph. 

An official shift of emphasis 
to the alternative measures of 
domestic credit expansion (DUE), 
which takes more account of 
external liabilities, was implicit 
in the Chancellor of the 
Exchequer’s letter to the Inter- 
national Monetary Fund, they 
suggest While welcoming this 
move, DCE itself has weaknesses. 
Phillips and Drew argue. 

The money supply measures 
commonly in nse, ■ M3 and the 
more narrowly-based Ml, the 
monograph argues, are aimed at 
measuring something distinct 
from .the supply of money avail- 
able to finance economic transac- 
tions. They measure rather the 
level of non-bank liquid asset 
holdings. 


Add : Group share of 
associated companies* 
profits - 

Group trading profit 

Europe 

Africa 

America 

Asia ■ 

Pacific 


13,573| 11.934.1- 54.T64 


Interest 

Group profit 
beforetax 
-Tax 


4.065 3.331 15.119 

17.638 1 5,265 69,283 

6.014 — 5.523 26,842 
2.949 2.420 9.454 

4,130 3,561 16.045 

786 636 2.986 

3,749 ' 3.125 13,955 

17.638 15.2G5 69.283 

4.860 5.654 21.872 


16.045 

2.386 


hirdlim 


Minorities 

Group profit attributable 
to parent company 


Earnings per share (based 
on 255.542,224 ordinary 
25p shares in issue at 
31 December 1975). 


12.778 

— 

9.611 

47,411 

6.338 

4.500 

24.981 

6,440 

5.111 

22.430 

1.306 

920 

‘ 3.892 

5.134 

4.191 

18:538 


Further copiey of this report may be obtained from , the Secretary. 
BOCJrdernaiionai Ltd,. Hammersmith House. London W6 9DX. 
Tel: 01 -748 2020. 


NOTICE OF REDEMPTION 


To the Holders of 


Comalco Limited 

10% Notes Due 1987 

Issued under Indenture dated as of April 1,1975 


NOTICE IS HEREBY GIVEN that pureutujr to the provisions of the above-men Lioned Indenture, 
SLOOOAOO principal amount of the above described Notes hove been selected for redemption on 


April L 1976s through operation of the Sinking Fund, at the principal amount thereof, together with 
accrued interest to said date, as follows: 


[ interest to said date, as follows: 

NOTES OF $1,000 EACH 


21 1117 2387 4(34 5832 7430 8978 10622 13203 13758 15251 16597 18321 19463 21055 22133 23090 
45 1(63 3054 4470 5854 7520 5009 10666 13237 13760 25316 16598 182(0 19529 21059 32162 2370J 
49 1470 3063 4493 5884 7633 9025 10714 12238 13769 15323 16600 18264 10540 21071 22185 23722 
65 1471 3082 4500 5902 7583 9095 10743 13379 13815 15327 16617 18278 19590 £1076 23210 2374K 



1296 2914 4298 5782 7355 8874 10550 12043 33C82 15139 16473 18135 19360 20311 22026 23612 
1323 2944 4342 6803 7392 8908 1QS70 12114 13686 15167 16479 18132 19362 2 0954 22006 23623 
1371 2954 4372 5813 7433 8983 10571 12116 13714 13203 16649 MM3 19440 30979 22091 23629 
1388 2973 4414 3831 7452 8970 10577 12146 13718 13219 16376 13181 39458 21054 22038 23633 


On April 1, 1976 the Notes designated above will become, due and . payable -as aforesaid in such 
coin or currency of the United States of America os at the time of payment shall be legal tender for 
public and private debts. Said Notes will be paid* upon prsoatation and surrender thereof with all 
coupons appertaining thereto maturing after the redemption date, at ihe option of the holder either 
(a) at the Corporate Tnjjt Office of Morgan Guaranty Trust Company of New York, 15 
Brood Street. New York, New York 10015, or (b) subject to applicable laws and regulation?, 
at the main offices of Morgan Guaranty Trust Company of New York in Brussels, EcanHmt CMain), 


referred to in fb) above wiU be made by a check drawn an, or by it transfer to^ a dollar account main* 
tamed with a bonk in The City of New York, - 'v V'. 

Coupons due April 1, 1976 should be detached aad collectediii-thfc usual manner.' / 

_ On and after April 1, 1976 interest shell cease to accrue on the Notes Ira win, designated for redemp- 
tion. 4 


COMALCO LIMI TED 


Bated: February 26, 1976 
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Akzo losses swollen 
by Enka provision 


BY OUR OWN CORRESPONDENT 



AKZO, the multinational fibre, 
chemical and food group, 
suffered a net loss of FIs J. 89m, 
in 1975 (against Fls.372m. profit 
in 1974). This does not include 
a provision of Fl&250nu covering 
fosses from rationalisation 
measures at its shaky fibre oper- 
ation £ nka- G 1 anzst off. 

The Board says that it pro- 
ses to pay no dividend, in 
_ icember the interim dividend 
'also was passed; for 1974, the 
payment was Fls.5 per share. 

The Board also reports that 
-in the fourth quarter of 1975, 
sales , of Akzo N.V. were sub- 
stantially up compared with the 
; preceding quarters of 1975 and 
compared with the fourth 
-quarter of 1974. when sales were 
already distinctly depressed by 
.recessionary trends. The 


increase in sales was notably 
due to higher shipments of 
chemical fibres and chemical 
products, the directors reported. 
For the whole of 1975, sales 
were lo per cent down compared 
With 1874. 

Despite the increase in . sales 
the fourth quarter again showed 
a loss, as a result of Insufficient 
Price levels for chemical fibres 
and continuing inadequate 
rapacity utilisation in the 
chemical fibre plants in the EEC. 

Fro™ the losses sustained in 
1975, taxes have been deducted 
to the extent that they can be 
offset against the provisions for 
taxes charged to income in 
previous years, the directors 
point out 

In anticipation of Its final 
determination, the Enka 


ROTTERDAM, Feb. 26. 

Glanzstoff provision is charged, 
in the form of an extraordinary 
item. In view of this, no taxes 
have been deducted from this 
provision. 

Sales for 1975 as a whole were 
FlE-9.69bn. against Fls.10.76hn. 
previously. The net loss, after 
extraordinary items, was 
Fls.442m. against a profit of 
Fls-SSOm. 

The net loss per share was 
Fls&39 before extraordinary 
items; anff FIs. 14.93 afterwards, 
against profits of Fls.1255 and 
Fls.12.B3 respectively in 1974. 

The provision for inventory 
risks made at December 31, 1974. 
was added to the 1975 results In 
Hs entirety. As a consequence, 
the- net loss was reduced by 
Fls-67m. For 1974, net income 
included inventory profits of 
Fls.ll0m. 


Creusot-Loire rights issue 


BY RUPERT CORNWELL 
OT-LOIRE, the 


PARIS, Feb. 25. 



t concern, 

£“.L "Sam ... by -a* Bn! pain- ' was 

iv, 'K from Schneider group, following a further enhanced last year by 

Frs^B4.6m. to dramatic take-over battle at the the decision of the French Gov- 

. end of 1974 which pitted the ernment to choose the nressur- 

ine same nme the company’s Belgian-born Baron Edouard- ised wate?mSore bill 

^i° Se »^w 0ld ^ ean ^‘ m P a ’Q against the Denain- subsidiary Framatome under 

Nort '® st steel empire. Denain’s licence from Westinghouse Elec- 
U^day that the groups 1975 net great rival Wendel, which allied trie of the US as the bLis of 

at Fre40m U d rtmufred* d with S* l V£ ^ n,p f ln carDp <? urln S country's ambitious nuclear 

^ ^ atrug 8* e 45 aIso a significant equipment programme. 


Frs.46m. the previous year. The 
decline in gross cash flow was 
steeper, to Frs^210m. from 
Frs^llm. in 1974. 

The subscription period for the 
new shares, which have a nominal 
value of Frs.100, runs from 
March 8 to April 7. The Issue 
once has been pitched at FrsJL30, 
i discount of some IS per cent 
>n to-day’s closing Bourse price NIPPON 

if Fi - " “ ' ‘ ' ' 

rield Creusot-Loire 
?rs.96m. of funds. 


UCC to become biggest 
holder in Nippon Carbon 

TOKYO, Feb. 25. 

__ 1PPON CARBON said Union At the same time, Nippon 

’J The riehts 135119 "HI Carbide (UCC) of the U.S. will Carbon will buy UCC's entire 

fresh isi Sa’^Masss 

— „ — diatc because the Japanese company wiucil bas a YlAbn. capital 

-eason for the move, saving will allocate new capital stocks shared equally by UCC and 
iiraply that the group preferred exclusively to UCC. Nippon Carbon. 

Nippon Carbon said it decided Shin Nippon Carbon is a joint 
to increase its capital' to Y2.8bn. venture company created by 
from the present Y2.46bn. by UCC and Nippon Carbon to 
allocating 6.5m. new shares to manufacture artificial graphite 
UCC with payment required by electrodes under licence from 
April 9 at Y197 per share of UCC. Nippon Carbon said. 

Y50 par value. Reuter 


jo raise money at a favourable 
md quiet moment rather than 
when events forced its hand. 
Nonetheless there can be little 
joubt that the expanded capital 
we will be more appropriate 
to a company whose consolida- 


Dwindling ratios at Handelsbanken 


BY WILLIAM DULLFORCE 


STOCKHOLM, Feb. 25. 


THE 18 per cent growth in To maintain in addition the to 13.8 per cent, a level some 2 
avenska Handelsbanken’s pretax 1970 ratios the bank should have per cent above the average and 
warnings for 1975 is insufficient achieved an average operating, triggering thereby a payment of 
if the bank is to retain a reason- profit 11 per cent bigher-jlhan some.Jvr.17m. (£1.9m.) to. the 
ibte ratio of equity to capital that actually realised during tile employees' fund, now the largest 
imployed- Managing director of 1971-75 period. Pre-tax easriings single shareholder, 
he bank, Jan Wallander, states should have reached Krfi30m. Earnings owed much to a 39 
bis in a commentary accompany- instead of the Kr.474m. for 1975. per cent improvement in com- 
ae the final renort for the year. .. . . missions emanating from the 

a . .*V . Fr 9 m the shareholders -point growth in foreign business and in 

As reported in the Financial 0 f view even this profit level long-term bond issues. Advances 
*imes on February 4 the bank would have been inadequate since rose 16 per cent, daring the year 
howed earnings of Kr.474m. under the banking' law banks t0 reach a total of Kr.17.6hn. 
£53m.) last year and Kr.514m. have to maintain a ratio of tax- (£2bn.). including a substantial 
£57 Jim.) for the group as a able capital to lending. If this increase in credits refinanced 
hole, generating an increase in increase in capital were to be abroad and therefore- exempt 
djusted earnings per share from realised from earnings, Handels- f rom central bank restrictions. 
.7.41 to Kr.5'2. bankeu’s profits during the 1971- Deposits rose by 8 per cent, ox 

But. Mr. Wallander remarks, 75 period should have been 18 Kr.LSbn. to Kr.20.7bn- 
» strong growth in both the P er cent - hi S h * r . than they 
ilance sheet and operating 
'rofits is mostly the result of in- 
-ation. The bank proposes to 


actually were and the 1975 earn- . . lt 

ings should have been KrJ60m. - i?™ 

if r WrilsTidpr rnncludfiK that thfi decided to flo&t 8 15-yfiRT 

-3 non. The bank- proposes to £we? one mire convertible Eurobond at par. due 

iise the shareholders; dividend • 2«wth but £££ March S1 * 1991 - 

“ ‘SSt *o f*S JST1S <- - «•"— * in 

?r cent. There has been a 49 Handelsbanken. 


sign an agreement 

.. , Paris on March 9 with a syndicate 
. nevertheless, „f underwriters managed by 
ir cent, increase in the con- did better than most other Morgan Stanley International 
liner price index over the same Swedish banks last year, lmprov- n nri Nikko Securities company, 
iriod. ing its return on equity from 13 Mitsubishi said the coupon has 

| not yet been fixed. It hopes to use 
the proceeds of the loan to 
increase the capital of Mitsu- 
bishi International • Corporation 
in tiae UJS. 


Weekly net asset value 
on February 23, 1976 

Tokyo Pacific Holdings N.V. 

U.S.S 34.18 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S.S 24.93 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, HoMting S Pierson N.V.. HerangracHta4. Amsterdam 


AE&CI 

margins 

squeezed 

By Richard Rolf* 

JOHANNESBURG, Feb. 25. 
AE AND Cl, the South African 
Chemicals group controlled by 
De Beers and ICL Increased turn- 
over substantially in its year to 
December 31; but like the 
majority of local groups, it saw 
profits squeezed by rising costs. 
At the sales level AE and Cl 
pushed ahead from R293m. to 
R38£m. but pre-tax profits rose 
from R44.1m. to R52.8m. with 
margins a point lower at 15 per 
cent.', while with a bigger tax 
bite, net profit was only Rim. to 
the good at R34J£m. However, 
AE and Cl makes further adjust- 
ments after sticking net profit 
which represent tax savings on 
investment allowances trans- 
ferred to «nn-di£tributahle 
reserve, and this figure was 
lower by R3.9m, at R4m. for the 
year just passed. On the group's 
estimate of its own earnings, 
therefore, the outcome was a 
R5m. rise in the attrihirtable net 
profits to R29JJm. and earnVncs 
un from 28. Rc to 33.5c. The divi- 
dend total is up from 17c tn 18c. 

The improved sale* perform- 
anre is ascribed to Dornnenta, 
which manufactures plastic 
pines, and Prolux paint, these 
two accounting for R34m. of the 
increase as a result of beinc in- 
cluded for a full year in 1975. 
The Board says that volume in- 
erpased across the board, csneci- 
altv in the second half-year as 
ronvprters' stocks fell. Fertiliser 
results were disaopnlnting 
despite a pri.ee increase and the 
coat-hssed nitrogen comnlex at 
Vniterfimteln bad teething 
problems. 

The financinc scheme an- 
nounced in August to raise 
Rl70m. has been concluded ou 
the loan side, and the rights 
issue to raise RgOra. out of the 
total will take place later this 
vear. It will be one of the 
biggest equitv issue* in Johannes- 
burg and. with De Beers and TCI 
taking up their entitlement, 
should he guaranteed success. 
At 200c the shares yield 9 per 
cent 


Nicholas Int. 
stages strong 
recovery 

8y James Forth 

SYDNEY. Feb. 25. 
NICHOLAS International, the 
Aspro pharmaceutical group, 
staged a strong recovery in the 
year to December lifting profits 
close to record levels again. 
Earnings more than doubled 
from $A913,000 to SA2m^ but 
were slightly short of the 
SA2JJ5m. chalked up in the 1973 
December half. 

The improvement is in line 
with forecasts at the annual 
meeting in November. It was 
achieved on an 11.6 per cent, 
sales gain from $A44.7m. to 
5A49.9m. The company has 
reason to expect the present 
recovery will be sustained over 
the short term. 

The interim dividend is set 
at 3 cents a share. This is the 
same payout as in the first half 
last year but the final payment 
was dropped after profits for the 
full year slumped from SA4J2m. 
to $A2-3m. 

The latest results include a 
first contribution from, the 
James Chocolates Group in which 
a 60 per cent, interest was 
acquired last November. Its 
Impact to date is only smalL 


TENNECO 


A cautious conglomerate 


THE TEAM of Tenneco execu- 
tives which attended yesterday's 
ceremonies to mark the listing 
of the company's shares on the 
London Stock Exchange was 
rather smaller than had been 
planned. This does not reflect 
any lack of interest in the U.K. 
— Tenneco has well over £100m. 
invested here, far more than in 
any other country outside the 
U.S.— but for the top manage- 
ment' in Houston the visit to 
London had to take second place 
to the negotiation of a merger 
which, if it happens, will be one 
of the largest in U.S. corporate 
history. 

Tenneco’s bid for Anaconda, 
announced on February 2, is 
being strongly opposed by 
Crane, which holds 18 per cent 
of Anaconda's equity, and there 
will be several months of legal 
wrangling before the outcome is 
clear. But the fact that the 
offer was made shows that 
Teuneco’s acquisitive urge, 
which started with the desire of 
the founder, the late Mr. 
Gardiner Symonds. to diversify 
out of gas pipelines, is by no 
means dead. It came after a 
period of “ digestion ” (which 
included some disinvestment) 
and there had been suggestions 
that Tenneco would be concen- 
trating, at least for 1976, on 
developing its existing busi- 
nesses rather than diversifying 
into new ones. 

Apart from the vague sense 
in which both companies are in 
the energy business — Anaconda 
has important uranium reserves 
as well -as copper and aluminium* 


while Tenneco is big in gas and 
in oil— the logic of the merger 
is not obvious, but Tenneco’s 
acquisition record is a good deal 
better than that of most U.S. 
conglomerates. 

As conglomerates go, the 
number of its disparate busi- 
nesses, is relatively small, but 


BY GEOFFREY OWEN 

success to diversify out of naval 
work into the commercial market, 
hut profitability is still low. The 
two oldest businesses, gas pipe- 
lines and oil, continue to account 
for well over half Tenneco’s 
income. 

Tenneco has not been averse 
to taking over ailing companies 


TENNECO’S BUSINESS IN 1974 

Construction and farm equipment 

Revenues Income 

<%> <%> 

21 13 

Automotive components 

4 

4 

Shipbuilding 

10 

1 

Pipeline systems 

18 

30 

Oil operations 

28 

38 

Chemicals 

7 

7 

Packaging 

7 

7 

Land use 

4 

2 

Note: In 1975 Tenneco's operating revenues increased by 72-5 per cent, 
from S5JX}1bn. to $£.630bn., and net income rose by 9.1 per cent, from 
£3 14m. to S343m. 


they vary widely in technology, 
in market share and in profit- 
ability. They include some busi- 
nesses which are at or near the 
top in their fields— automotive 
exhaust systems (Walker 
Manufacturing) and the manufac- 
ture or PVG (Tenneco Chemicals) 
and others, such as construction 
and farm machinery (J. I. Case), 
where Tenneco is some way 
behind the leaders. The ship- 
yard, Newport News Shipbuild- 
ing, has been trying with some 


and reviving them, but, once 
revived, they are left free to get 
on with the job. It was Walker 
Manufacturing, not corporate 
headquarters, which planned the 
recent bid in the U.K. for Harmo 
Industries. Walker had bought 
automotive exhaust companies in 
Sweden and West Germany, but 
its attempt to build from the 
ground up in the U.K. was going 
too slowly; hence the offer for 
Harmo, the market leader in 
replacement sales, was logical. 


Similarly the bid for David 
Brown Tractors in 1972 stemmed 
from J. I. Case's desire to 
strengthen its position at tbe 
lower end of the tractor market. 
The result is that David Brown 
uses the Case marketing net- 
work in North America and 
elsewhere and supplies an im- 
portant part of its product line. 
Tenneco seems well pleased with 
this investment. 

Rather more opportunist was 
the investment in Albright and 
Wilson, starting with a 10 per 
cent stake in 1969 and rising to 
just under 50 per cent, in 1974. 
There was little in common with 
Tenneco's U.S. chemical interests; 
the aim was to get a substantial 
stake in the European chemical 
industry. Albright and Wilson 
had plenty of problems, both 
before and after _ Tenneco s 
involvement: sorting it out may 
have involved more management 
effort than the Americans had 
expected. But recent results nave 
been encouraging. 

Whether Tenneco continues to 
add to its large investment in the 
U.K. will depend partly on 
Government policies here: this 
aoplics particularly to the North 
Sea where Tenneco has a big 
stake, with Union Oil and Skell.v. 
in the Heather Field. Ent 
Tenneco does not share tbc 
gloom about the U.K. which some 
other U.S. companies have ex- 
pressed; if its divisional manage- 
ment comes up with attractive 
propositions, as Walker did with 
Harmo. they are likely to be 
given the go-ahead. 


Kloeckner passes its dividend 


BY ADRIAN DICKS 

ONE OF West Germany's leading 
steel companies, Kloeckner- 
Werke, took the financial com- 
munity by surprise to-day when 
it announced that it will pay no 
dividend on its 1974-75 results. 

A statement by the company’s 
directors to-day revealed that 
Kloeckner did end the business 
year last September with a very 
modest profit of DM540,000. By 
comparison with the previous 
year’s DM2I_2m. profit, however, 
this result was clearly well down. 

As recently as last November, 


however, Kloeckner had in- 
dicated that In spite of the 27 per 
cenL drop in rolled steel products 
it had experienced during the 
year, there was a possibility it 
would be able to pay a 1974-75 
dividend in line with the pre- 
vious year’s 6 per cent. 

The company offered few new 
specific details to-day of last 
year's performance. It indicated, 
however, that in addition to the 
sharp drop in rolled steel orders 
and the uneconomically low rate 
of capacity utilisation, cost in- 


Tanker slump hits IU 


BONN, Feb. 25. 

creases had been even greater 
than originally envisaged. It was 
also noted to-day that much of 
last year’s profit stemmed from 
external factors not directly 
related to the company’s steel- 
making business. 

However, the company has 
reported a considerable improve- 
ment in orders during the first 
three months of the new business 
year. Turnover was reported la«t 
week to be still 19 per cent 
down on that for the comparable 
period a year earlier, but the 
Board said that demand for steel 
was once again showing signs of 
definite recovery. 


Stand a sales 

MILAN, Feb. 25. 

STANDA GROUP posted con- 
solidated group sales of L600bn. 
in 1975, up from L547bn. the 
year before. However, sales of 
tbe parent company, Italy’s 
largest'- chain store concern, 
declined to L4S7.9bn. from 
L490.6bn. in 1974. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 
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Tokai Bank Nederland KV. 


isnowopenat 

Keizersgracht 431 Amsterdam 

TokaiBankNederlandN.V .is a 

■wholly owned subsidiary of the Tokai Bai* Ltd, 
one of Japan's leading commercial banks. 

Complete hanking facilities and a 

fine tradition of service. 

Telephone: 020 239625 Telex: 12606 Tokai NL 
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' FINANCIAL TIMES REPORTER 

ru INTERNATIONAL Corpora- 
tion has. reported net earnings in 
1975 of SS2_2m_, or $2.50 a share, 
down 6.1 per cent, on last year’s 
earnings of $S7.6m. (S2.68 a 
share). Turnover reached 
SlJSbn.. and this figure compares 
with the previous year’s sales 
figure of -$2v0bo. In 19T5? the 
dividend was raised from SOc. 
(1974) to 85c. 

For the fourth quarter of 
1975, Ill’s earnings per share 
were 19c down 76 per cent, on 
the comparable period *n 1974. 

The chairman John M Sea- 
brook identified several reasons 


for the decline, including tbe 
continuing slump in the tanker 
market. 

‘-Mr. Seabrook added that 
Gotaas-Larsen bad recently can- 
celled orders for two ultra extra 
large crude carries (ULCC) 
which were to have been de- 
livered in 1978. Earnings were 
not directly affected as a result 
of these cancellations. But all 
building contracts were under 
careful scrutiny and the possi- 
bility existed of deter or cancel- 
lation of some of the vessels row 
on order. These cancellation 
charges could affe?t 1976 earn- 
ings. 


SBC earns 
less from 
forex 


Mcllwraith bids for 
Lloyds Holdings 


BY JAMES FORTH 

JOHN McILWRAJTH Industries. 
Australia’s largest builders’ 
supply group, to-day launched a 
$A11.3m. share and cash take- 
over bid for the timber and build- 
ing materials group, Lloyds Hold- 
ings. 

Mcllwraith has offered five of 
its. shares plus SA4 in cash for 
every four Lloyds shares. Based 
on Mcllwraith's market price, 
tbe offer is worth a generous 
SA2.69 for each Lloyds share. 
Before Lloyds announced 
recently that it was involved In 
takeover discussions, its price 
was around SA1.30. The state- 
ment pushed the price up to 
SAI-65 before Mcllwraith made 
its move to-day. 

The bid price compares with 
Lloyds’ net asset backing of. 
6A1.25 a share and prices tbe 


SYDNEY, Feb, 25. 

company at around 11 times 1974- 
1975 earnings of almost SALlm. 
In addition to the offeT for the 
ordinary capital, Mcllwraith has 
bid 50 cents for each Lloyds 
preference share, which would 
require another $A300.000. 

If Mcllwraith succeeds, Its 
capital would increase by more 
than one-third to SA10.25ra. 
Mcllwraith has called an extra- 
ordinary meeting seeking share- 
holders' approval to double its 
nominal capital from $A10m. to 
SA20m., to allow tbe approach to 
go ahead. 

Mcllwraith already bolds 
175.000 Lloyds shares, or 4.16 per 
cent of the equity. It has invited 
representatives of Lloyds to join 
the McTlwraitb Board if the offer 
succeeds. The offer is subject 
to. approval from tbe Trade Prac- 
tices Commission. 


By John Wicks 

BASLE. Feb. 25. 
INCOME of the Swiss Bank Cor- 
poration- from the foreign 
exchange and gold sector fell by 
some SwFr.43.89m. last year to 
Sw_Fr.196.25m., it was stated at 
a Press conference here to-day. 
According to Hans Strasser, 
Chairman of the Bank’s manage- 
ment, this development was a 
result of the numerous restric- 
tions imposed in the • foreign 
exchange field in Switzerland and 
the substantial drop in gold 
turnover due to the downward 
trend in the price per ounce. 

The rise in net profits of the 
bank, already announced, of 12.3 
per cent to Sw.Fr.199.79m. 
(177.97m.) was “good" in view 
of the. recession and the resul- 
tant rise in depreciations, said 
Mr. Strasser. He attributed the 
profits increase primarily to 
rises on interest transactions of 
Sw.Fr.64m. and of Sw.Fr.65m. 
each for the sectors commission 
income and securities, as well as 
to imnroved cost control. 

Loans to clients of the bank 
went up by only 4.4 per cent in 
1975, the smallest increase since 
1958 which. Mr. Strasser said, 
was an indication of the altered 
economic climate. ■ While ’out- 
standing domestic credits stag- 
nated almost completely, there 
was a lively call from abroad 
for credit, with a substantial rise 
in loans granted to foreign 
clients both by -the Swiss and 
foreign branches. A considerable 
part of the funds which could 
not be placed with commercial 
ol tents went to foreign banks as 
short-term deposits. 


EEC 

Eurobond 
for Italy 

THE PROPOSED European Eco- 
nomic Community loan package 
for Italy of up to $lbn. will 
include a substantial fixed in- 
terest Eurobond; but it is con- 
firmed that tbe bulk of the loan 
package will he formed by a 
syndicated Eurocurrency bank 
credit 

Banking sources said that the 
Eurobond portion could be the 
largest debt issue yet floated in 
the Eurobond market, outstrip- 
ping the previous largest such 
issue — the $175in. of securities 
launched earlier this year for the 
European Coal and Steel Com- 
munity. 

★ ★ * 

The accounts of UBAF for the 
year ended December 31, 1975, 
show a trading profit of £lJ2m. 
after interest of £544,155 in 
respect of the shareholders' 
subordinated loans, compared 
with the trading profit of £l.lm. 
for 1974. After three years of 
successful operation, a dividend 
of 5 per cent is proposed. A 
cautious policy of building up 
reserves is being continued, and 
a sum of £0.3m. has been set 
aside as a provision against any 
possible future losses. 

* * * 

International Energy Bank 
(TEBj, writes Mary Campbell, 
reports pre-tax profits of £973,218 
last year up from £710.518 in 
1974. Profits after tax were 
£437,904. up from £284,518. The 
tax charge is high in relation to 
profits this year, the bank says, 
as a result of writing off the 
office lease premium. 

Total assets rose from £41.1m. 
to £S3.5m. while loans of over 
one year were up from £7 .2m. to 
£2S.9m. Paid up capital, all in 
equity, remains unchanged at 
£10ul 

In the annual statement, the 
chairman and managing director 
of IEB estimates that there is 
now cause for. greater optimism 
on the tempo ot exploration and 
exploitation of tbe North Sea, 
which, they say, was slowed down 
last year both by cost inflation 
and by fiscal and political uncer- 
tainties- “During the year both 
the United Kingdom and Norwe- 
gian governments moderated 
their stance in regard to taxation 
and announced modified propo- 
sals which appear to have come 
to be regarded as satisfactory. 
Moreover. In the United Kingdom 
sector, while some uncertainty in 
regard to participation remains, 
there are hopeful signs that this 
issue also is being clarified." 


This Advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an invitation to the public to subscribe for or purchase any securities. 
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Authorised Issued 

at 3 I st December, 1975 at 31st December, 1975 

1 50,000,000 Shares of Common Stock par value $5 each 80,996,593 

The Council of The Stock Exchange has admitted the above mentioned Shares of Common Stock to tbe Official List 

Particulars relating to the Company are available in the Extel Statistical Service and copies of tbe Statistical Card 
may be obtained ' daring normal business hours oa any weekday (Saturdays excepted) up to and including 
10th March 1976 from:— 


Morgan Stanley International, 
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Credit Snisse White Weld Limited, 
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Easier trend on early profit taking Lira improves 


GOLD MAR KET 

•77^'— TTgraw- t^wskt 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Feb. 25. 


VN easier tendency prevailed to $23d but Grafton Group lost SI prospects of a delay m plans for in? the outcome of the new Dutch SW1T 
on Wall Street to-day. following to S3S. Peuceot to take a majority stake State Loan uliich opened for mixed, 

further small profit-taking that Dome Mines put on SU to S40J, in Citroen. tenders yesterday. Market Leadi 


JL • Cind maw.; • •; * 

The Italian lira's recent slurp fore closing at &0255-SL6285, a e vaa . — . ,...aiaa»ta» *io*.u* 

decline in -the foreign exchange gain of 10 points on the day. 2525L , Er-iSHSfe»* 4 DWUHiiaSi* 

market was reversed yesterday The dollar's trade-weighted ■ -ffiSPiAS. 

and the Italian unit gained depreciation, on the Mania ASt L tl — mU ^xx^'. lu^ans ‘ 

ground against the U.S. dollar and Guaranty basis, widened to IW i&uan. HfiSSjm! > 


age was off 3J39 to 990.16 and 

the XySE All-Common Index came OTHER MARKETS 
hack SO cents to &PL32. while 
declines led advances by an eight, 


■Dutch SWITZERLAND - Narrowly a«mnd against the U.S. dollar and Guaranty basis, Tridened fi> ZuoSnt, • 

r-d for mixed most olher a “fi® r currendea, The per cent from 2.70 per cent. 

Market leadin'* Banks were steady major factors behind the improve' Gold gained SI to $133-5124. MonMWup; 

< Stale exceot for •‘lizhilv easier Bssjs- ment were an- increase in the The kregemnd flashed fa 
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BRU5S»EL5-.Wixed to higher in ™ — ; industrials were firm to reopen the Italian foreign 

active trading. GERMANY — predominantly exchange market next StofflJar 

Steels tended lower. Non- lower, following the dividend with \ on Ron uud nolmtoff dw- wenan^e market next ««uaj. 

Ferrous .Metals were mixed, omission by Kloeckner-U'erke, tuictiy jinrar on its unchanged Trad me was fairly quiet, how- 
Chcmicals easier. Holdings mixed which moved down DM7.5 to I »» . . ..... . . ®' er » J awaiting 


State Bonds were little changed the outcome of the latest moires 
in generally quiet activity by the Italian authorities. There 

Dollar stocks gained slightly on must be some doubt, .however, 
selective interest, Dutch Inter- about the ability of tne Bank of 


to-five majority. Trading volume 


declines led advances by an eight. to lower, while Oils were DM130 j. . ttonos were iHiiecnangea tne outcome oj ine laiesr moves 

— — > paK IS— S tocks nained widely generally steady. Banks were most) v lower. Elec- w^enera] ^ ' doiet_activ*ty. by the Italian authorities. There 
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reports were not available works which responded to a recent African Gold Mines improved, gave ground. naTtonSfs SS^’barelv H smadv^ ’ fij? £ C SiSJLr 0 * 2? 1r 

lor this edition. ootimistic report by the National French shares steady, Dutch But Motors mostly improved. nat . , , on 3L l f ^ e . stea ~^’ ““‘F 10 support the lira if 

— Statistics Institute. * issues eased, while Germans were Machine Makers were lower, w hile Germans lost some ground, pressure continues to increase 

To-five majority. Trading volume steels and other metals were lower Sleek inn outer pressure. Metals MIL/LN-Mainly ^;er f foBowj 

further expanded no.OOO shares hesitant. however. AMSTERDAM — .Generally declined. Minings were mixed to in- the 1 per ceaL nse in bank "gj* rasero were severely 

to 20.45m.. compared with X pjn Creusot Loire fell following de- weaker in quiet conditions, while higher, Utilities mostly eased, rate. ***"“ ° y j“*? p0Tt Ior *“■ 

yesterday tails of its forthcoming rights investors awaited clearer signs of Stores were mixed, while Bonds also moved lower. wntQT xms year. 

\Iany investors had already issue. an economic upturn in Holland. Breweries were about unchanged. (*5LO— Banks and Insurances Toe on v offleial statement from 

planned lo sell in the 995 area Citroen shed Frs. L5 to 69 but Akzo shed Fls.0.3 to FIs.4S.I, Demand increased for Domestic were barely steady, while Indus- Rom * sufficed that intervention 
and that others apparently fear Peugeot were lifted Frs.7.9 to 352 ahead of its ID75 ligures. Public Bonds. Deutsche Bundes- trials and Shippings were quiet wmla by very elastic, bat it 

an "overdue correction” wSl following Bourse assessment of the State Loans were steady, pend- bank sold DM2I.4m. of stock. ripv\-4_v*mwh mir«i in 0127 assumed that other 

- - — , nuxea m central banks will be prepared 

li-at trnaia- to support the lira if required. 
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FOREIGN EXCHANGES 
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Novum S.Q. oral contraceptive. 

Rertoa lost $1 to 873. despite an 
incccase in the quarterly dividend 


ft r.i 7L23 j 199^2 I 964J51 > 91-15' ,».7£0 


tn 'M rvnts a share from 35 cents. j “„- . 

" Silicon were off Sj at SI7J, & „ 7L25 97o.2S ! 90^7 : 3E.al0 

an.i;.Myh it reported slightly ss ... 7LW I88.O0 1 96S.7& ■ 9L07i 29.930 

higher four quarter per share : 1 ! 

nrofits 1976-76 j ! 

But United Tedmolmriei nained HW» ?1 -«l ! 91 JB ■ - 

Buttoned 1 eenn 0 logies gained ^•® f 2 / 76jiffiif2n6!fSVi76W<:/70,i 
H to $08 after predicting higher 0g.ig( 148.47 65104 • 72.02 ' — 
1976 sales and earnings. io/ljj i£;lj I rj.ii ; i£,i; , 


7L21 199X13 ; 971 ja 


CB»q advanced 81i to $57 and AU-time : 279.BB 10E1.70MB3J2 ; <4.610 
J. C Penney were lifted $Xf to $54. 

AddreMgnipb Mnttigraph gave ^ SksIS'.kA; " 

way $15 to SHE on lower six — — 

month earnings. t Exetadms bonds. 

Celanese lost $11 to $35. IND. DIVIDEND YIELD p.c. 

Hewlett-Paekand moved up S1J rrT; j : ; _ T 

to $1094— it said yesterday that Feb- 20 I Fe> ' ^ ■ Fab- J - la 

fuD-year results will exceed last TZZ : — : — ■ — ~ 

year’s by a ** significant margin.” 1 5^2 i 

J. Walter Thompson gained $1{ N.Y. SE ALL COMMON INDEX 
to $1IJ after reportirtg sharpJj December ax. 1963=30. 


; Feb. 21. 1975 j 


. 

Industrials tComposlie 

Feb. 24 

1142J8 

102.42 



3 14.1“ 

IflLfil 

un 

114.67 

192.10 

.. 19 

IU.M 

lbl.41 

.. 1 R 

112. te 

».*ri 

, f 17 . ... .. 

ui.r: 

99.03 

... 1= 

111 S4 

99.6i 

.. 12 

112.52 

100.25 

197+ 76 Hieh 

I14.R7 

1KA1 

l» - 7tJ> 

124 2 7fi. 

1975-76 Low 

77.71 

70.74 

IS 1 7di 

•S 1 To) 

* CD Industrial. 

- -tia lodastrials. 50 

Utilities. S3 Rails. 



STOCK AND BOND YIELDS 


I'cb. 19 Feb. K Feb- 19 


1B74 

1976 1973 

rod. OndL ?i'?M pc . 

. r,.rs 

"Jii +20 

ind. Ord. o-e ratio 

. 12 . j 5 

12 as k.92 

Lona-:erm Gou. Bds. 


per cent 

. 5.79 

5.7V 6.04 

TUESDAY'S ACTIVE STOCKS 



Change 


Slocks 

Closing on 


imdtd 

price day 

Shrrsler — ■ . 

37930 

161 +1 

IVi-sungtiouse Elec. 

375.900 

17) - i 

Litton 

374.400 

lli -rl 

Kresge — 

34LE00 

35: + 2 

Amer. Motors 

S6R.5S0 

6i - » 

Golf We8tn.Znd.wts 

265.900 

9 + : 

Hercules 

25S>00 


Gulf Wratn. Jnd .. 

559.700 

2bi — ss 

Pan Amer. Air .. 

253.6HO 

7r - i 

.tfias Corp. .... — 

250.400 

42 — 


l«dln" b tucks ; 


| On Djridcmls..... 
Un Kernings 


. Felt. 

: 19 

Feb. 

12 


5.67 • 
929 

5.66 

9.2S 

5.56 

9.26 


IketotL 

Roaitnai .— 

AnMrtui 

Pnjssrt*.... J 
CofWJbW 
Frink. urT_J 


SYDNEY ALL ORD. INDEX 


PeL'.Ca reKM High 19T5-6 hnr»il4 


462.46 439^0 472.05/23-1, 16 283-83 ^ I 


TOKYO NEW SE INDEX 

Base = I DO January 4, I95S. 



rr*n».un_. Pij MJ 6JS ; S, 11*4. T9, 

UdMa : «if( K-m«.48 ; «.T6-56-e '• 

3J^nd j IT jUO0.liS.ItjlI4JK.lS4.93 

! > . j LH5-1JM , 1^78.1.680 • 

fW-i: .< 6 1 iLU.JUt 'll.Jti.11JC* 


Feb. 2s> KeK MHigb 197£-76 L,.-ir 197: -76 


Jartine _o «nis io_ snn^/.w. depreciation since the u» 

^ ac 5? c _ 't- 00 l - Y.ashmgton Agreement, as ealeu- J^wweycn- 362.403 \ 

SHK10.10. Hong Kong Electtic a ] atet j j,y 53^ Q f Rndand ' DuMb gnUdar. 3.11088 -j 

•ui.’irn# H - bl VgJaes an rur caxTBOefet 


2.96078 

S.2SS84 


Ztiridl 



336-33 .353-97 342.64 f 1 ,C.' 7b 268^4. lu:lj 


S53.37Z 

d.usse 

0.11546 

anosi 


* gwfe.dlwwBd. 7 Ghten rates atn for 
W4¥^g> finei;-cMro_taiieiai fsaac- 


HONG KONG INDEX ® 

Feb. So Feb. -6 Higii 197o-6 Low 1976-fc 


440.81 433.27 . 440.81 

- ‘2 d- 2,'7 p, 


^Kowloon Wharf 10 cents to TouS^^Tat 

$ TOKYO — Higher levels In Creth S'd^twcSd* SKsSHto 01 ^’ 

buying. Volume 2S0ra. (200m.) 31,0 IoncQea w-wiwwiwfni. «»- Moncterr Food m WMbbuacu. 

Chips and “Specula lives” EXCHANGE CROSS-RATES 
were in demand, although some '' 

“ large-capital ” issues lost early reft.E5 I Frmkfon. New Tort j ftra I B>— eia ! Lwxlan lAVtt wtopj ! Zurich 
gains on profit-taking. , . — ' ^ — j ... 

9 n I- m-... T.--T VIII Ill' VnnM. 1 .! 9 (MJAl M MU .AUDult !|.l«.in Of. CuL BB »ocn 


OTHER MARKETS 

. . 4VH-« Bnl»J 

Atemtitm WU7-aA67 «iiiwti‘iu • 27B4BB 
AttHnlis.,lM».lj(|rAimrik.... Xi-Mi 
n.K-IB.R 

Fbtlntd^. 7.7».» Pn3ii„... 

CikMcp — 78J9 1 ^ 1 .818 luaeii SJQ-243 

H'nftKmx U.n^II.II^UeBniBrfc . HJ0-.5B 

li*n 129.141 ' -Fnuiee B.95-9.G 

li i m b Gernany. 6.flU.Sa 

Ltuimib'a. 7120-78.48 .G reeve 7640 


Cuff* 

Liters 


Feb. 2a . Feb. 24 H«b 19766 J D? »SS 


274.85' 271.03. 2B6.16 


EUROPE 


'Feb. 26 Pre- 

' t jum 


197:-6 WfcJ 

Hjpb ■ U>w 


December 31, 1963=30. 


TORONTO 

INDUSTRIAL INDEX 


Bebr’m '/>• li'i.ss 110F5 115.21 S9.C7 
^ : .a.-aisi *2)i i 


Ruun’k (*i: 100.95 lGO-Ei - lu7.79 76.06 
! «U!i 

PmHOfl id.'. 12.4 • 72.1 . 72.6 . 61.70 


higher earnings. 
The American ! 


Index shed 0.04 to 105.07. while ’ S4 * 39 S - M ' 64,26 S5 - a8 

the trading volume decreased &SSSSSi"SU 

RISES AND FALLS 


g?S 'wif iSo’iSS iSttiffi Gera-y i-| 7»b ; «« 


lJ4m. shares to 2. film, compared 
with 1 pjn. yesterday. 


MONTREAL 

INDUSTRIAL INDEX 


I Holland'!; 1CZJ . 102^ 


lltal.c (p) 


1 207.6 i E3. 2 
i6i6i ; |2»I0| 
106.56 1 T&.41 


reflecting a recovery in Domestic Zurich — i a9.91.100j). 

Commodity markets. t- b 

JOHAXNESBCRG — Gold shares Canadtan $ta * SR 
were firmer in line with the SuxUngtn 

higher bullion price. Randfontein 
rose 75 cents to R18.0O and _ 

Loraine gained 5 cents to RJL55. EURO-CURRENCY INTEREST RATES 

AUSTRALIA— Generally higher, 

reflecting Overseas b^tog. Feb. 25 1976 j Sterling .V-S-E 

Operators were switching from 

South African Investments Into tarn tmn... 1 87|J j 4M-I 
Australian stocks as a result if 7<tay» »«iM| J 3 *-* 1 * 
the situation in Angola. . . SIUmI m!j 

Bankings fared well, as did iBjg.ioag 1 b< 

most Consumer Lines tike oumr. 1012-ilu ! 65*-3 

Tobaccos, Wine Makers and ■ — ? 


67nft4» S8J6BM426 \ ft.ISBJ6 | j — 


V£. S in Slontren]. C& $=88^8-90 cent*. 

Cuudian $ in Sew York 8C=l0L0B-U3 UJL eenU. UjS. S in hDba dond. - 


! *n*ln~ .. . UU-lffi* 

CuuMn ' 'SKUi"i*aJ5.TOW5 

cai— » - -r.s.. ,.^2 js.u 4 

V.6. emit- nn.lHOmTmneie-iei 48.(0 


Steeling in Milan closed. . *Hitesfar Feb. 24- 


1 Based on ram QboteC by spvcUhst 
dealers. . ♦ Rale Shma Is ibr BoaneUi 
r«f. Swat £M»-aoa rate ?in t tr. 

314.13, 


Histo 

Liters 


! Storting Dollar 

Cnyw^tB 

Dollar 

Dutch 

Guilder 

1 8Ta-S 

458 -fill 

7fa-8fa 

Zta-25* 

1 «3#-8fa 

•HU. 

U 

Sfa-2fa 

■ «la9'4 

«Se-5ia 

8fe4Ti 

afa-zfa 

; ofa-si# 1 

Sfa-53* 

B7a-8fe 

ifa-Sfa 

IQfa-IOfe | 


B-Bfa 


IQfa-llfa • 

6fa-?fa 

9-81*. 

4ftA[it 


T.Gmnn! Gwno 


FORWARD RATES 

' ^PnemnniB™” 


~ Hum month" 


Canada up again 


Issues traded 
39U 


Up Down L’nchanced | Fob. 34 Feb. Vi 1973-78 Hirii 1973-76 Lmr J Srmhi iA» 

935 884 277 I 205^4 203.67 M3.B7 »23.2t 159.03 ill) I 


91.33 - 91JB2 . 110-9* ! 91-53 
■ «&«■■ i iS6Ci 


<21 -i- , 117/10) Brewers. 
uo-9-i: 91333 | Properties 


>MT«,23|Feb20 Feb.lS Feb.lB 


The Gold Share Index was more * 141 45 ! : 885 ; 

than 10 points higher on Cana- 0M ! n,t • “L 

dian Stock Markets yesterday AMERICAN SE MARKET VALUE 


Sweden i/-" 4C3-B3 ' 410^1 <19.63 1 oIujs 

COMBINED INDEX : .9/2(76,- <atli 

Feb. 24 Feb. 23 1975-76 Hlrt 1973-76 Low Bwitz'r'ld! 237.0 :28e.6 . ®1.7.i 3*.a 


Materials aiso , °“ na j Loo*CT-ierm Eurodollar deposits: two veers Vt-75 per onti three years SMI CHfa”— ^ meme 

Retailers scored w ell, encouraged | per cent.: four rears SMI per cent.: flse years 62-9 per cent. e. dSs ■ • 


and 

found 


result if Ydayi »«t| S^-SU H-6U. M 2is-X»s a5e-57B au-W*. V.. y M thnn.M f ; i a? i «■? .. 

MoatiL ! 6T 3 9'4 45e-5i«- Ui-tH aif Sis « Hs-ldi XootreU “ 01. -1^.^,^ 

as did T hr ®i‘“^ ba - ,2^'Si- * si? 4 lit!? * J 5 " - , 1 '! 4 Amsftfam.KaJjrc.Bft 

.„ Kile gf mo nths— . 103* 1038 Mis MJe JSe-$;* {rrjrfr ( *ikfn Wi-lc. pm-15c. dt&O-lDe. pm 

■ s “5® Oney nar. Wa-lIU : B>-y»4 »-«t» ! 4yfc-4jg f iu-ftja CWnbx’n .3-1 ore wu A44i vn uo 

TS and : Frmnkfurt 3-2 pL (on i7i-6j pf Jm 

Euro-French deposit rate: short-term SfrM per cent.; seven days' notice 81-M per Lisbon .-.'05-185 r. dJs £0-240 c. pm 

BuHdin" cent.: one month 92-92 per cenu three months 12-161 per cent: six months »HH iUdrid 50 e. pu-wr - tS c. ra ir 

support Per cent.; one scar 92-ljHi per cent. _ _ Milan — ^Jlirrftm-U£hedt»aA Hredi< 


Hn di« 

^ 6*4-0^ «r« pea If. 10 orv dd 


Mai 


133 -S3 19SJT7 (24.2) 135.03 (2m 


l<lM.7«i (2;ll 


bv IV ool worths, up 12 cents to Tbc foUouin* nominal rates went Quoted far London dollar cenUcala on deposit:- Btotkhlm 34-lb ora'ma *ffi 4i nn xm 
SAMS. Profit jump of 44 per cent “5?» 53lfc ^ 5 “ »“ «■* ^ m ° Ba » ff.JgXVt* 


morning, when most other sectors I INDEX 


were firmer in active trading. 
Constructions, Chemicals and 


StartJnc base 100 Aug. 3L 1973. 
1975-76 lFe£2^Fab-23 Feb^O Feb-ISF 


JOHANNESBURG 


for the year to January 31. 

Most Base Metal leaders were 


Beverages gained around- But HW 1 low i ; 

the Bank Index was off more than SSJKlffi 11 !" 1Q “ l ,02J5 ' ,ai - 14 
a point C vHw2? f [ : I 

Union Ou-bide Canada rose $1} foofft) {6. S60 , ; AS4B;a.350.7.B8o'6.isn 


1975-78 

Feb. 24 Feb. 20 Hlsh Un 
Industrials ... 206.7 206.6 22S.9 132: 

ae.ri ran 

Colds .. . . 210-3 207.0 379.1 1B9. 


Indices and base dales (all base raises Most Base Metal leade 
160 i:— fa) Beislan S£. JU/12/6J. <bi on a f a j r turnover 

Copenhagen SJI. L'l/!3. (di Paris Bourw m^ner on a iair turuoici. 

76 is6L to Commerabanlf December 1333. ^ 

Low <n Amsterdam industrial 1970. fp* Milan 

1922; 2*1/73. <h! Madrid SJE. linZTi. Ik) GERMANY ♦ 

23/11 StockhtHm Industrial 1/1/38. inn Swiss 
1R9.2 bank Corp. 


.per ecu.: one year 6Uj&-6l3i6 per cent. 

* Rates are dosinz rates. 

t Shan-term rales are call for starting, U-S- doBara -and Canadian doDara, 
two-days' notice for saikfars and Swiss francs, _ . ... 


Zm/di— Ajc. pm 


00-90 urn rm 

'lots -Bit c pm 


Sfac-moDih forward UJS. doflar x»<S-6te 
pm and. Umooth. rmile .pm. 


MILAN 


[AUSTRALIA 


02.1* (9 12) ] 4' Harw Sens Dank 51/7/04. 


4- or Dir. Tlrt. 


U663=100.i Source: Rain Daily Mail. ‘Times 1966. ici OobeiL t Adjusted. 


OVERSEAS SHARE INFORMATION 

NEW YORK I rw - 1 *» 


Investment premium based on 
$2.60 per £1—9*% (99*%) 


Addr en o g rtph 
Aetna life tCaa. 

Air Produota 

Alreog- _._... 

Alr^yi 


CPO uffnalion^ 

Oiaoa.^ 

Grodcer.Sat 

Cnnr>iZeUerba3i 

C nmntlni. v Hh» <nn 

Oart££wrtjjfitD 


Jobiu JUnrllleJ 29S 4 1 993 b 
J ohnsOD Johnaau 867 a I 89 
Jofanam CaotroL 24 23fe 
JoyMamrfdctur'it 42k i 42 la 
Kaiaer Aliunln'm 33Sg , 325 b 
K alaer Industries 10«« I 10la 
K*U«r Steel 46 43^s 

KivV. afe ,35« 

Kenneiw«„. S3 321;, 

KenrMcGde 61 Sa 88 

Kulde Walter 245a 243s 


Allegheny Ldlm. 

Allegheny Power 
Allied CbamlcaL. 

Allied Stores 

Ailji Chalmers... 


444a 44 

48t| 471* 

X71 B 17 

so &OI4 


Amerada Hees.— 

Amor. Airlines 

Amer. Brands 
Amec. Bnndnaat. 
Auer. tiaa..._... 


Amor. Cysaamid 
Amer. Klee. Po«r| 


Amerlc’n Uxpress 
Amer^omeProd 
Amer. Medical _. 
Atom. Motors. 
Amer. hTab. Gao.. 


Dact'zS3(<iw£ 3B)« 

PtMe.....^..._. Sits 

Del Mome 24 

Doltoo»„.„. 6j 

Detroit Bdisoft— IB 

M DfamondSbanu* 7D1» 

2010 20 Dktapbooe_.^.„ 10l 8 

H. 1? Di*dal Eqntp .. 1625s 

42T a 43 Disney (Watt). _ 623 

85lj 26 Dotbt Oe«rpn™_ 69 

34la 337g Dow ObonjicaL-. 112a 

27 U 27 Dra«s ^Z~ 73? 

fil* — I XB7<a 

52 T> SS! 1 Dy®® Indnstrlei lllg 

?n *2i* ■raR'JPWw- — »«■ 

2®, H«st AirLinte— 7? a . 

«S5 , . k ,5. ‘&*«nKodafc. 4107a 

343«' 341a -Kstrm _ 1 >• 36i_> 

2414 - 23fe 30 ^ 

287a 27A« „ 

588a 68 1« 16 1 

22fe 217 b 'J^Mn-Hjn'Gaa * 14l4< 

7*a . 75* JjtiEBALj — __ 42fe; 

gs .85 Baag*; is- 

326a 3354 gngnPiaedMin., 30fe 

321a 52»4 37la 

311* 305a Bthyt--., ■„■ 418* 

914 95a 894 

caixcblldGsroera 46 

i7l* 17sa fid. Dep t. Stores D47 a 

264 26J 4 S B, 2? no S rB — S2 ,! 

84 8 ^ J a Boston. 254 

lSfe 145a Flnii -V«n — 12 

97a 10 >a fUnUtote— 194. 

12fe 127? fiortda Power- 28fe 

405a 41 U Fluor 37 


Amer. Standard. I 244 ' 


Amer. TeL t TeL 585a 


AMF 

Ampex.—A.^.... 

Anaconda 

Anchor Honfciiig. 
Anbeoser Buacfa. 
Armoo Ste*L__. 

A^3„\. 

Assumes OIL..... 


A Bsrco ........... 


Ashland Oil. J... 264 

AU. Richfield 84 

AVU. 15ta 

Inn............ 67 b 

Arts 124 

A ton Prod acta. 405a 

Bah. Gas Ulcct- 245a 
Baolr America — „ 483* 

Bank exsTr Ji .Y^. 33A 4 

Berber Oil 304 

Bestrtee Foods— . 241a 

Becton DicJdnn’n 401 B 

BeUAHowdl 21 

Beadiz B93, 

JBetuntet Coos.'B’ 24 


Kaiaer Aliunln'm 33Sa 
Kaiser Industries 101* 
Kaiaer Steel.. Jj 46 

Ksy. 38a 

Kenneoatt„^__ 33 

Km McGde 67 4 

Kidde Walter 245a 

Itimberly^ifarfc. 43 

•toppers. 574 

Kraflco—. ...I 437a 

Kreage. 1 354 

Kroger Co.- ■ 204 

Dibfa^y Ow. Ford| B7ls 


IdbbrMeXeUl....' 73a 
IJ«geit*3ByamB. 343« 

LiUy(BU> 524 

JJtton L&dtm. life 

Tootheed Alreaft 71* 
Lone Star lads.. I84 


Lone Isfaud Ltg. 
r <m M insLu^„ - 


IMGKy OEOR 

Eli 


Lobrixol .......... 

faicfcy Stores.-... 
L'kes YoonestVn 


293a MfedlOR. 1 2l a 

89 HcfmbUcSteeL.J 40 
23fe Kevton ■eNNMNMI J 74 
42 >2 UeytwldB Metals. 891a 
325a Beynold* K. J.-J 67fe 
10 la Wch’son MerraU.I 244 
433* Hock well Inter—! £8fe 
3fe Bohm * Haas... J 754 

324 IfeyuJDntoh 1 44 

88 Bam Togs. | 137a 

2454 Safe vay Stores-.; 477 B 
J3i4 9k Joe UlnecslaJ 44Ta 
84ia St. Bejris Paper_.l 49fe 

434 S»w» Felnds 364 

36 Saul Invent.. 44 

20fe Saxon Inrts 734 

28 Scfaljfe' Brcwlsg. 227a 

dr Ilium herder 754 

■ 79 b sen. 17J4 

344 Scon Paper...— 1 214 

S44 ScoriU B tg 1684 

104 Soudd'r Don Vast 67g 
7fe Sea Contain era_. 194 
184 Seagram— 30fe 

17fe SearteiOJ).) 15fe 

244 Sears Boebuok— 714 

39J: 1 STOOP 27ly 

134 I Shell Oil I 604- 


24 24 

40 I 394 
74 744 

89i a 39 
67fe 675 4 
244 244 

2Sfe 28fe 
754 73fe 
44 43fe 
137a 134. 

477 B 474 

447a 444 

49fe 494 


Zenith Eadfe-..J 374 37 

1 Chile 3% 1993— ...I f874 874 
Fern 5£ 1993. — ; t96 195 

f^Treas^il97«, tl004. t99» 
C^.Tress.4y88C ! 1894 1894 
USTn»*»4*76lSSj.t814 781U 
UjS. 90 days bills! 4.87%! 4.633 


CANADA 


Bank Montreal..,} 


Bank Nora bcotto 48 


Shell Transport— I 31«t* - 31)* 
Signal -.j 174-174 


Abbey Glen Prop- 5. SO 3.60 

Aiddbl Paper. — 12»4 124 

Agnico Eagle—.. 4.85 4.65 

AteaaAlajniaium 26fe 264 

AlKinna Steel 2T7 # 277a 

Asbestos— .—.... 267 B 1264 

Bank Monnvsl... 17l 3 164 

Bank Nora Suotta 48 43fe 

BosicBewurces... Bfe 9fe 

BdlTelepbone.... 467j 471 b 

Boris- 1.04 1.04 

Bow Valley Inds.i 174 17fe 

BP Canada— ...; 114 11 

B ra s ean —J 124 .124 

Brinno ——I t3-80' 13.80 

Calvary Boner.... 1 284 284 

Canada Cement*.] 104 . 103a 

Can ari a W /W'Landl 6.60 5.60 


BasicHewuices-.. 


B«dlTBlepboae....[ 467j 
Boris- 1.04 


Boris- 1.04 

Bow Valley Inds.i 174 
BP Canada— ...; 114 


S! fra Hanover. 
Mapco— _ 


3f5a 30lj J SlgnodeCwn— I 385 B "Bflfe CanJjnpBnkCom 28 27** 

34 |a 431* Simplicity Pax— I 227a' 21fe Canada Indus-.: 234 244 


Ma rat h on OIL— j 454' 


Maroor- —..—I 
Marine Midland. 
Marshall FiehL— 


294 29 

111. 1 IT. 


Black A Decker— 


Steel. 447 a 


F-X7-C. ^1 26 

Feud Motor 61fe 

Foromust-Mck— 174 

Fatboro 365a 

Franklin airn^ ... 30 
FroctJoitMlneral* 37 

Fniefauf 85 

Fuqna Industries 8 
G.A,a... 01* 


May Dept. Staren 49 

ML' A 734 

McCray— ....... 4 

McDermott—.... 454 

McDormcUOooj. 18fe 
McOrawHill— 17 

Merck - — — . 687a 

Merrill Lynch — 287 a 

MQll. lBln 

Uiaa.AUitaUUte SS5g 
Mobil 0(1—. “ 654 


39 binder — — 184 I 184 

46fe doUtroa— 44 4fe 

29 Southdown 125 q 12 7g 

117 B Southern Cai. Kd 21fe 214 

234 Southern Co. 147g 154 

Scbn.JVaz.Bea.— S44 B4fe 
47 Southern Pacific. 06 35 

'25* SootbemBaihny 664 675s 

-2*4 Southland 234 23 4 

ini- Sperry Hutch— 14l B; 14l s 
ins! Sperry Band—. 474; 

*6«fl Standard Brands. 33V 34fe 
7%. Std.OilCalifotaia 30a* ‘ 30 fe 
Sid. Oil Indfazut. 44 44 

s&sssfa: jr* >!& 

US sssss^iz as a- 

Sun OU.-— _ 294 294 

Sundstrand — 254 24fe 

If* SST.::=r S5 

fSi? Technicolor— 6fe 63* 

1363 Tektronix 58fe 69 

Tetedyne 39 4 39fe 

247 S Telex—, 34 3fe 

XS4 renneco 1 28 £84 


Monsanto —I 974 


Morgan J. F.„ 
Motaroia— -- 


Murphy Da 194 


Nabisco... 387a 

Naloo Chemical— BBSs-. 
Batscud Can— | 187 a 


Bofae Uasoule 

Burden — 

Borg Warner..—. 
Unmltt lnt— 

Brasean 1 A* 

Bristol Myers—. 


BrluPet. ADEL... 117 a / 115* 
Brocknay Ulara^ 35 1 35 

Brunswick......— 167s 164 

Bocvtus Brie—... 25fe I 254 
Budd— 157a I lS7 a 


Butovs Watch.... t ,4 1 r< a 
Burlington NUmj 404 39fe 
Bumugha ...——] 106 4 ] 106 
CaUf Compuier.-j 6fe 1 Efe 
(Jamptwil Soup—i 344 j 344 
Canadian Pacific 174 17 


q.A.F....., M 16 

l -T*" l rit 39 

Gen. Amer. Iut.. 10fe 

GATX_ 314 

Got Cable— 124 
Oen. ^namicB— 444 
Gen. Ifieetrlc. — B3Tg 
General Foods — 294 
General Mills—.. 30T B 
General Motora— 654 
Gen. Pub. OdL— 17fe 
Gen. SiftnaL— — 454 
Gen. TeL Elect.— 274 
Gen. Tire ... 224 

Gengrco. 84 

Georgia Fbolfic— 514 
Getty OU 167 . 


Net. Distillers— .1 
Nan. Service Lnd.l 


National Steel I 49fe 


Can. PaciUc 17 

Cmufkialulni, 204 

Can. Super Oil 43 7 B 

CsrUnj{ O’Keefe.. 3.85 
Caufar A beside.. 8fe 


A.B.G- 


Price | -f-or 1 Uiv.iXld . j 


—1.1- — • — I .VHaiM Pnr.— .... 


Ulsaiir Verweh— • 414.5—0.5 ! *17 : 2,1 ■ ASIC 835 


B.M.W- : 


Bayer—.——.— 


^.1 169.5-1 


14 2.6: Ausania Fin J 4.700-99 :120 


I — ! — AerowAotttmlia— — — ■ 
; 60 j 7J3 AdclaSde Bnehton CenxftOcj 
■120 < 2.8 AU9M IMmTntoJxiibrafl 


~ JOHANNESUJRG . 

■njTS • MOWS ' 

t ~— February.' 33 . . " Rand 

- .. - AAefe American: Oanm. — <Stt 
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• Why are certain Middle East countries 
now m balance of payments deficit? 

• Where , are the opportunities for British 
exporters? 

Vital _ business questions answered by an' 
experienced business economist Includes 
, full description and discussion of Arab & 
Iranian monetary systems and development 
plans. 

Price £8 JO ISBN 086010 0243 

Available from business booksellers, or. 

• direct from Graham & Trotman Ltd, 
20 Fouberts Place, Regent Street,; London 
W1V- ilHH. Telephone 011439 4001 Ree 
No. d 055065 

Write or phone also for details of MAJOR 
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Multinationals at the crossroad 

U_s Power and the MniHmtinnai Portions). but at a cost of thm ot both home end host rather ttodefewlve Investment 

- Corporation, by ProS hxiastlial *»» . abroad. . _ j ^ . 

Robert Gilpin. Macmillan, 1 £L 0 


-in the core. 


countries." abroad. . 

As Gilpin points out, there are ® .ft 3 *. normal 


Current Accounting 
Literature 

This series indexes books, pamphlets an 3 . . 
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oftheXpstitoteofCSiarteredAcco Taitantsin 

E n gl an d and Wales and also by British. 
accontuingin?rapesmthe supplements. 
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Historical Accounting 
Literature , . 

This catalognereoards the valnable 
calkcdon of early works on book-keeping . 
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rr-- ' ^ Hence, ■ he questions the already signs of a more critical economic forces will bring about 

THE ONCErP A5HXONABLE idea generally favourable attitude of attitude in the US.-towards over- chans« which Gilpin wants, 

wat the destiny of nations would the U.S- authorities to the expan- seas investment He believes that MnjseJf DOtes the argument 

increasingly fall into the hands sion of the multinationals. Ho so me of these criticisms are *at deterioration in the 
of Am er loin-owned multinational suggests that an imperfect capital justified. “ What the U.S has trade P° slt20n the in- 
corporations no longer looks very market In the U.S., caused in been doing is exporting or "trad- CTease ft overseas investment 
plausible. New constraints, in part by the tax laws, has created ing away its comparative advan- ? ,ere . temporary phenomena 
both developing and developed incentives for over-investment tages (technology. technical <ft e to . 811 overvalued 

countries, are curbing the power abroad and. caused neglect of know-how and management) in ? omc evidence 

of the multinationals. In the' investment opportunities at exchange for future foreign ™ at toe situanon is now correct- 
extractive _ Industries full or home. The authorities have warnings. ... It is converting ln g^ itself, with many u.s. multi- 
partial nationalisation Is chang- encouraged these developments, itself Into the type of rentier ffij™* 8 * 5 . . re -d is cove ring the 
mg their role from, that of .in- partly because the income from economy that Great Britain In- 
vestors to that of contractor or overseas investment plays a became, in the latter part of the * *Y? 

consultant. Some countries, fol- crucial part in the balance of nineteenth century.” 

lowing Japan’s example, are payments and partly bb cause the He sumests that from -a ? substitutional for 

breaking up the package of tech- multinational corporation, to - national Doint of vipw a harrim at home. ft*.®®*!!*!* 

oology, capital aid management gether witil th^taTStoiSf^LeS^ the “ otivat,on - behaviour and 

“fsa*. r V f thc aon “ r -s a ^t b EBsssEsafiss* 

onlythe first In the nuclear supremacy, served as after' taxes are greater than the which are relevant to the UK. 

developed countries tile leading one of the foundations of Ameri- combined return -(corporate « well as the U5 That muiti- 

c / ught u £. « lth «” global hegemony after the profits, wages, and ties paid) “ationals win wntinue S b* 

beatMfi end « Wor]d War ssi f ““Wi SSSSSt SLS? *5* US 

How thev will adant to The Increased tension between ma ^ i 111 t h e U -S-I there are not economy there is no doubt, but 

new pondi tinn<j • fid * 0 ww host and home countries may °Tj ree ^ji investments the pressures on them are likely 

oniicles Mvprampnt^ h °blifie tbe authorities to revise which would sat isfy that require- to grow and they will have to 
BvL* „ JL° «v their approach. Host countries He therefore recommends ^ quick on their feet if they 

_Jj?L. are compelling the multi- industrial strategy are not to suffer the fate of the 

*?' nationals to export a higher pro- which eicourages the develop- British East India Company, 
nationals, are questions to portion of their output, to limit men ^ of new technologies end ranffrxiw Owon 

which Professor Robert Gilpin fog percentage of their profits industrial processes at home IxCOttrey Uweil 

addresses himself m his new that can be remitted to the home 

rfc^* nti 1 P «wt? 0W fn ^ “““tty* t(> ““Port higher levels m ^ - m 

u .- s - ““ the late 0 f technology and to transfer KfSltlb mOllISftfUim 

nineteenth century. has become research and development effort* . Ollllli nSlSllJICi HUn 
dependent on the earnings from aWay fram xhe U.S. As the host ^ 

SMM* M STSSi o c « , S.vSS 

investment, he argues, is to shift forced to sacrifice the perceived . , T inW n . ^^rr-. „ T" “ Stieler finds' that, hv orevent- 

indnsfrial power from core to interest of their home Govern- ing nw entrant to an ffirtry 

periphery. Foreign investment ments; by definition. for years has been the “need for ^*™“*g* 

benefits the owners of capital example, they cannot improve monopolistic pricing policies. U.S. 

f fisaajs 

the other side that “regulation ^ tc f? industries can do very 

The U S cfool oisfeia# -fiKTS 

AII6 Ut9« 5ICCI glttH I whole panoply of state regula- 
- , ^ ^ interference vras swept 

The Steel Titan: The Life of. Almost buried, as we are in “ranuot wm ot keep office 

• Charles BL Schwab, by Robert thl an avalanche# fears timt state ^ ^ sapport Df J he m ™. of 

S^' L M-° rf0rd busme® rt Utar lb S. SK r ““ t . h ^3S“ d i v t> I? 1 “5 

■ Pr g!- 18 ^- csajiry, with their ]«. ra to- £wdU hospi^eubsidiee. 
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essential law affecting company secretaries, and in pr^ 
vidlng an appendix of forms and precedents which muM 
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opportunity of findipg out about nn d fntn +ti« more timely, even though the vmcingly adduced as evidence of 

one of America's 'most foimid- “to ha role dnnngtlhe First book so oftei-of a what little benefit the consumer 



□An Employer’s Gxdde 
mtiae Employment Protection 
Act 1975 EJ-&MJ3.Kobmo* 

HJ» £J.OO-OSpp 

□ASou»tical Review 
. of Middle E»st Markets 
CMUtyteJUm 
tA Kj;>a Pjre Spcd»I Kctoo) 

S2XOO ISOpp AndUde Uadi/ApcS 

□ Trade Contacts in Eastern 


aiosna urpp 
□Trade Contacts in Arab 
Countries Ctonpifaf bytbtLawdon 



3 BLOOMSBURY PLACE LONDON WC1A 2QA 


Britain 1976 . . 

An Official Handbook • 

Throogh 27 editions this Handbook 
has become an established workoC 
reference about Britain, Its people, 
their institutions, ahdthearway of .. 
life. The 1976 editioiicoveixewrats - 
up to S^>temberl975 giving factual 
a^staiisticalirrPbrmalion,tfei5ywi c 
firomOfficralandoiherauthpptetx^ 
sources, about 21 differentfispects 
of Britain. Illustrated with" - 
numerous maps, diagrams and. 
photographs. 

7 ; £5(££62) 


AYearBoolcof tfte 
Commonwealth 1974 *. 

The 1974 Year B&ok contains - 
essential information about all the 
conn tries constituting the 
Commonwealth today inchufing 
themember nations, associated - 
states and dependencies. - ' 

£$(£6.62), 

The Year Book 1915 will be 
available inApril 1976 price £7.50. 


The Diplomatic Service 
List 1975 

Describes the organisation of the 
Diplomatic Service and the careers 
ofits members, who number' 

aMro1 ^^ 000 - USHSin 


The Civil Service Year 
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A directory of Government 
Departments. Research Councils, . 
Museums and. Galleries m Great 
Britain and Northern Ireland. 

£3^0 (£3.98) 


prices in brackets include postage. 

Please send your orders/requests 
for free lists of titles (specifying 
subject/s), to HMSO, PM2C ( 8 ). 
Atlantic House, Holbom Viaduct; 
LondonEClP 1BN, or apply 
direct to HMSO Bookshops/ 

Agents pr booksellers. 

See the BoakseUer section of 
Yellow Pages for your nearest 
stockist. 


one or America s must lormia- Wnriri War • ago*, consisis — as so oiren— oi a 

able tturn-oMhe-century indus- it n thii that rrmrip*, collection of pieces drawn bas achieved from intervention 

trial giants— the protege of the Schwab ^ together (one is tempted to say whl<* “ nominally in his 

great Andrew Carnegie, the. c regulated) into a single book. In fa ^°? r I - ' ... . 

architect and first president of Sob biecraSv^rf fcbn ? liSe this case, however, the essays are Stigler Is _talkmg of U.S. ex- 
ih^ UB. Steel Company conglo- • “ rt vmy .much to the point, they perience and he himself urn 

me rate and the creator ofthe -SSSSTSatfiff r*** 1 * from the stated scions of the sheer size of the 

modem Bethlehem Steel Cor- SES^mtSS theme - ^ very age has uncharted evidence in after see- 
poration. . . . erSfaiS ”* 2 ^- thefn highly toplcrif , tore he does not cover. U.K ex- 

• Charles Schwab’s life was in 2§2SS??r> cmTSSJ. Stigler is an economic cod- penence is not necessanly 

many" ways the classic American JSSSSS^SiJ^SS 22 sedative, but his approach is anaiogous, hut the presumption 


uutay ways tne Classic American rMWin-h trivf-t ■ that m , n ' _«■ uul appcuacu us 

“ raBMp-richa” rtoty. The son' “ jcmpnlously t»T-gK or Uke “ ^ 

of a .weaver, who started his deal^ Tta* ^ accastonal sideswipe at, for strongly embedded inthe econo- 

career as a sales clerk in a S^U S exam P le * Professor Galbraith, mic esUblisbmenr here. The 

! J. . . OI 1“* rainer man SIS times u,v. . .. . .. nnwiimntiflira wnirM an. wall, tn 
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grocery emporium, be was taken . aniLin ' romeof Ihe “ *** Jeadll !« spokesman for the prMumptious would, do well to 

on by Carnegie’s Edgar Thomson SSpertivfS^e ™derprivlliged public sector.” cast their regulatory eyes over 

Steel Worksin Braddock, Penn, S^dSrket Both . his theory and Ifls these essays-ti their rimJy 

syfrania. af'the age «ri 7 in Si examination of the- evidence lead intervention activities afford 

1979 'and from there on moved SSaoL Stigler to the conclusion that it is them the time. ; 

upwards by sheer determinattoiv Charles Schwab was no ereat “regulated intdrest^rather WiNinm TTrrtrmi 

an unusual > absorb ^pjJSSSeT S thwfte consumer, which benefits- WlHiam IVeegan 

-information and leaxmnsLand the himself that was of interest— ■ ' 

SH2u i.C25Hi k ? A “£f w w4, “ l1 . .Jk maIvvMMM VQlf 

^ partner lessinteresting • subject tea All&ly S 1 U 2 USJRm 

^ Carnegie. But he was a creative * 

" “is succesg was uxdnstrialist . of ' considerable ■ 

partly based on a ruthless deter- achievement Arid he- was no 1 . 1 "j ; — . ” ^ — __ records of cases which IBM has 

raination to cut costs in a com- hypocrite. If tor nothin^lse. ^ddJ ri rai2^hv either settled Or won. ..." Again, 

pebtive situation, coupled with hedServes To be remembered b it considers that “tiie Inaccux- 

an equally, strong determination f or the comment Mi i nngr o n , 20 acres, innuendoes and erroneous 

P® downsjde of “I disagreed with Carnegie’s FEW MAJOR Industeies are as ’conclusions” do not warrant 
^ t ^ u ? 1 f eS3 cycle. (Mr. Healey ideas- on how best to distribute iufioeuced by one company as is cwnment. But the fact .remains 
would have loved him, for that) his Wealth. I spent mine: Spend- computing by IBM. . And few many of the same or similar 
and pMtly on a quite uncanny ing creates more wealth for industries win have as great an allegations as Hr.Malik moke a 
ability to pick on the production everybody. I say. that with due impact on business and society are coming up in the U.S. Justice 
technology of the future- Then, regard for Carnegie’s 'theories in the*next-20 years as comput- Department's current anti-tfrust 
as now, the steel industry was and the unquestioned hope in i ng n So any serious study of ®uit against- the- Corporation, and 
one peculiarly vulnerable to the his mind that he was being a IBM deserves the widest reader- are likel y surface later this 
business cycle and particularly benefactor of mankind. But I ship. year when a new bout of private 

open to technioal toitiative, and believe that, let alone, wealth Mr. UfaMir has done us a great suits competitors come to 
Schwab was master of both* will distribute itrelt” service by producing the first 000 rt m tiie U.S. Nor has IBM 

be vS s Adrian Rnmiltnn detailed analysis of the wealth «ki“*d that the book is entirely 

of a bridge between the eariy - Adrian naHUlIOn of intend ibM policy papem maccurate. 

which became public during the Much of the book goes Into 
Telex company’s anti-trust case detail about the famSHar atlega- 

W _g jl - * ^ against IBM. Combined with tions — correct or otherwise, 

fl B 1 HB ft* M.Sm DOllF wm his long and wide experience of depending whether you believe 

m m m m jl mmm re the computer business as a IBM or Mr. Malik — about tnar- 

( British) freelance journalist, he ket pricing, inferior technology 
. r „i + _ great need for it to be explained bad the opportunity to produce (“ two short periods excepted, 

to employers as well as to unions a masterly analysis of the IBM has generally been teebno- 
suw* individual workers. industry, and IBM’s definitive logically backward ”), and about 

pT™ Various booklets have ■ been role within it . “phantom computers” (that is, 

Kooertson. ivogan rage-, taw issued to do this but what is In the event, he has spoiled his announcements of new products 

DURING THE past 12 years com- probably (the first full length (extremely critical) case by using which are not ready, but which 

.ponies have had *6 grapple with bo» k has been written by- a far too much undigested detail may deter customers from buy- 

an increasing amount of -labour husband and wife team. for the average reader— even one lug a competitor's machine). 

Jaw which has circumacrflied - They are Morag Robertson. has same notion about com- Where a' writer of Anthony 
their operations as employers, who. is P & 0’s employee rela- puttog— by over-personalisation. Sampson’s fluency is most needed 

Apart from 'the brief period of tons Officer, and Eddie Robert- and-^v ba« vttrioUc tone. Seldom is m Chapter 15, “The IBM sys- 

ihe Industrial Relations Act, the son who is the CBI’s director Have I found a book on business terns in your future, which 

new laws have mainly aimed at of industrial relations. Between so difficult to follow; ting may be gives some idea of the direction 

a gradual extemaon of individual them they have produced a ih’SvilaWe, to some extent, with a in which _ computing is going: 

workers’ rights, and even the valuable guide to the Act Their subject as beset with abbrevia- disMbuted communications net- 

IR' Act itself continued SWs trend book is somewhat abbreviated on * s ^ teU iL e ’ 

when it added unfair dismissal nnrential frtnrmv issues such as computing. But the author exag- borne, delving deep into the 


DCF for Capital 
Investment Analysis 
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This programmed text presents an easily comprehensible 
introduction to. the techniques and applications of DCF- 
discounted cash flow. The book may be used as an introduc- 
tion to more advanced texts for students of accountancy, or 
for managers unacquainted as yet with DCF who need, -an 
Introduction to the subject, to enable them to communicate 
with specialists - in the field. Several worked examples are 
included in the book as well as a comprehensive glossary of 
DCF terminology. 
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.Now there is a fresh surge of trade unkuw and staff associa- m ?! n or ^ ?^ a 'r ?i , . ?°®j leaves room for a 

Laws covering general employ- tanns .- 1 But the dav-tb-dav orob- ^ sidte of all tills, anyone In- lucid, balanced work- on IBM s 

unking, and sex .discrimination readershipto which the .book has 2 . ^world s largest, most in- pact on society. A mammoth 
-and. eaual fpay provisions. New been directed will orobablv be 60 tial and profitable companies task, since so many people are 
^ eq reSffi P ST are also Soifi 

before Parliament. • : - issues such as redundancy and computers. 

■Rie most complex and vade maternity rights and other provi- J Chriqtorfier InrPTl/ 
ranging of these measures is the ^ oia affecting individual 15 *"&** 0X1 court 1 -anATUpuer lAJreflZ 

EmfploymetBt iPiotection Act 197S workers. The book . deals with 

which cons i dera t e ggteods the these matters extenshnely. The WP _ _ m . an gam 

rights and powers of botii mdi- authors and tiieir publishers 

viduail- workers and of trade deserve praise for 1 having pro- w w usa BBlRlfi A UBulBw^ 

unions. It Js now betas gradu- duced -the publication witirin two • ... " . _ 

ally introduced and there is a n] on tbs of the first parts of the wnrir aTMaiwnumt hr, Tionnia tec r 1 ^ 1 ™ as ? ects °f subject 
= . . ■ , Act being introduced in January. ^ mS SSfal 5 

' Are you in touch ? / . . . . ebso (hard),£a50 (soft) Si 

Dees vMir nmp mr ngutirir •»*««*• Jonn M,oir Management of Company people of work study are of more 

Information to its mtptoytwf - ■ ■ ■ ■ ■ — ■ Finance, Second Edition, By general interest), while Company 

5m J afctt a &d DIGEST OF J * M- Samuels and F. M. f thieves its ob- 

to. know bow rsc.n^ ^ Wilkes. Thomas Nelson and Jective of avoiding becoming too 

-da nsas 4 n the law will affect their in- -BALANCE SHEETS 1576 S onSt £ 4.95 technical in order to Cater for 

tormidon .FoWdes it i» Th . h „ v,._ - . both professional and student 

2SmS m dJS T^thS J?. J?rIJ^ife?sS mJK BOTH essentially Both are extremely detailed and 

■ ICHEPING EMPLOYES INFORMED: comoaSes selected ^bv books for the specialist although are obviously destined for a 

CURRENT UK PRACTICE ON 
DISCLOSURE ' a. British Insdtuttof 
.Minawmenc surwy report by Win 
Smith examines current poMdes m 
noariy 400 firms from s wide erws- 
seexion of industry, glvinE a c om. 
arthenslw picture oE the sm of 
dlrelosur* irrived it voluntarily. 


THE PERSONNEL 
FUNCTION IN A CHANGING 
ENVIRONMENT 
T. P. Lyons 

This essentially practical Study of 
oneanizaiioo and training in manage- 
ment combines tactual description 
with personal commeni and tuutiynlfl 
or fmnre trends. Most of - the 
examples rtem from the author's own 
wide experience. In this field. 
Pitman FublUilag Ltd. £3.00 net^ 

HOW TO TAKE MINUTES 
EIGHTH EDITION 
H . Graham-Helwig . . 
Provides detailed I nf onna i lon for 
setting up meetings. Issuing agendas 
and. notices, taking minutes, and the 
subsequent recording mm] retrieval of 
information. Photographs and dia- 
grams supplement the test. 
Pitman publishing Ltd. E2J5 Ht 

DECISION THEORY AND 
THE MANAGER 
Howard Thomas 

Presents a framework for the logical 
analysis of decision problems and 
lucidly demonstrates how this frame- 
work can bo applied to a range of 
actual business problems. ' 

Pitman Publishing Lid. 0*50 nBt 

THE PEOPLE SIDE OF 

SYSTEMS 

Keith London 

Putting aside the Technical aspects of 
computing, this book focuses on the 
BraUsss ot fiavetaptaB topis- ; 

mention systems which meet The 
organisation's requirements and satisfy 
the people working in II • « 

McCraw-Hffi Book Cs. <U.K.> Lid. 

E6J2S 

SALES LITERATURE FOR 

INDUSTRY 

Raymond Stock 

Luddlr illustrated, this book. Is an . 
essential working tool for every 
executive who has responsibility for 
the. production of promotional print 
in Industry. 

McGraw-Hill Book Co. (U.K.) Lid. 

£5.75 H/Cl E<L 75 S/c 

CURRENT ACCOUNTING 
LAW AND PRACTICE 1978 
Robert Willott 

A new annual reference book giving 
full cov e ra ge of over iGO key aconm- 
tng topics and divided (mo five 
sections: Digest: Statute Law; Cases: 
Accounting , S tandards - »i»i hflscd- 
Igneous. 

Sweet a Maxwell C7 get 


BRITAIN'S TOP 1000 
PRIVATE COMPANIES 
1975/76 

Dat aqu es ts s e c o nd computer 

aided survey of private 

companies in the U K is the 
iremtcomplete review of tho 
cectorto be published. 

Price £12 

Telephone: 01 -253 3030 
Jordan Dataoueat tlW Kati 
-Jordan House, 

47 Bnnuwlcfc Place. 

London Kt SEE. j-I-kA 

Totaxtzncno JQfOalov 


•« NEW trends in. 

CABLE TELEVISION ” 

DM you j»«» dm Euroimofl CA 1 V 
„bJiben will DOU8L£ 

■ Thit Otw report ferecw* U &«■ 
peon and W«« ‘ 

subscribe™ and equipinene-fW^C"- 
tumer Attitude reteareh. Oompinr 
mslytai. Financing# Profit*. «*• 
158pp# 69 exhibits, PRICE £UB 
mackintosh pubucations 
limited 

Victoria House, Victoria Street. 
Luton Lul 5DH . 
Talephorie; (0582) 417438 


Ohctiitahk from BIM Boo la bop or tar 
. post Price £15.00 line, pwage) 
Discount for BIM Member*: 

Colletitive Subscribart 50% 

Individual MhmSef* 20% 

Pf«M send ehetme w eater cost, not- 
ing aembtnhlp number If app/kahfe 
‘ tor - • 

Mis* A. Crootther. .BfM PuhUcatrons. 

Minsaemene House. Parker 5traer. 

London WQB 5PT ... 
A 'fasU- list of BIM survey reports is 
available on request. 


DIGEST OF 

-BALANCE SHEETS 1976 


The second edition has been - ■ - » liulu proiegstouBi bjju sraaeau 

en/arved^ cweTsM rnSor THESE ARE BOTH essentially Both are extremely detailed and 
hublte eamnanlM selected bv books for the specialist, although are obviously destined for a 

fte reference ^ 

together, with the addresses of ment deaJs in detail with the shelve®, 
their administrative offices. 

■ Complete Balance sheet 
details and profit and loss 
account figures for two years 
are shown in tabular form, pro- 
viding a quick guide to liquidity, 
turnover, profit trends, margins 
and dividends paid and earned, 
etc. ' £3J5 

Bishopsgate Press United 
21, New Street, 

London EC2M 4NT. 

Tel:- 2B3 1711 



THE ECONOMICS OF 
MULTI-PLANT OPERATION 
F. M. Scherer et al 

Authors analyse 125 hMlepth tater- 
viciva (12 industrleH. 6 countries i, 
develop an economic theory and 
examine extent, statistical, correlate 
and economies realisable from various 
modes of multi-plain, operation. 
Harvard UnhreraKy Press. OfiJO 


CAPITAL TAXES 
ENCYCLOPAEDIA 197& 
Editorial Board: Sir John 
Foster, E. E. Ray and B. J. 
Sims. 

A malar new -wartc deaHng with 
every aspect of Capital Transfer Tax 
vrth a comprehensive index; cross 
■references and full tables of Statutes 
and Cases. 0 406 50309 S 

Due' for pnbUcKJni In May. 

Butte r wortfa* ' £2S net 


MACKINTOSH YEARBOOK 
OF WEST EUROPEAN 
ELECTRONICS DATA 1976 

The Third Edition of the only source- 
book of statistics on the Electronics 
Industry— equipment and component 
forecasts— in. each of 13 European 
countries. . ISSN 0306-5774 

Mackintosh Publications Ltd. HO 


STAMP DUTIES 

Shelia V. Masters, LLB, ACA 

ATII 

A nev. comprcbensive concise spo- 
sition of stamp duty law and practice 
as at November L 1975. 

0510 49007-7 

Talley 13.75 

CAPITAL TRANSFER TAX 

A. L. Chapman LLB (London) 
FTD 

Every aspect of Capital Transfer Tax 
Is covered in titis detailed, explana- 
tory book. “ For the prefesdoual 
accountant, this is ermtide-ed to be 
much the ’ best buy ' of the ax books 
under review." The Accountant, 
November 6. 1975. 


The City’s Specialist Bookshop 

THE BARBICAN BUSINESS 
BOOK CENTRE 


BUSINESS MANAGEMENT 
ACCOUNTANCY • BANKING • LAW 
ECONOMICS • TAXATION 
COMMERCE - MARKETING • Etc. 


. For more information, please write to: 

BARBICAN BUSINESS BOOK CENTRE 

9 Moorfieldj, London E-C2. Tel: 01-628 7479 
Mon.-Fri. 9 a.m.-S p.m. 
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AND RAW MATERIA LS 


Brussels Lords warned of the need u.s. boost 

backs new for copper 

sug 5£i?JH for commodity stabilisation market 


U.K. POTATO SUPPLIES 


greater rate than inflation. 
The EEC should take 


EEC feed plan ‘hitting prices’ 


THE EEC Commission veaterdav 

authorised sales toulUng TL290 BY J 0 ”" EDWARDS, COMMODITIES EDITOR 

rebate Of'trsi f 11 Ari^nn t THE FUTURE of the Western ment and resentment caused in price was stable or higher. For 

nor 100 idlrrc at its wppkH- whit* world may depend on reaching developing countries by the that reason he advocated a 

sugar exDtfrt tentor early agreement on a fairer dls- failure of export crops to fetch country-by-country, as well 

Reuter po ™ tenuer. reports trikutlon 0 f ^ wealth produced reasonable prices. “Fine breed- as a commodKy-by-commodity 
CountriM nr nr iv<n by the developing countries, lag grounds indeed for revolu- approach to the problem. He 

Franr-P 48*>i:n tunnof wniuIS Lord Seebohm, cnairman of tionary causes and not the best also called for an adequate 

10 non f n .. o S5? Finance for Industry, warned the circumstances in which the West international ‘•disaster.’* fund: 

Belgium 2 000 Denmark 1 500 Ho ^ oE LoT *? Se l? c . t Committee can defend, let alone further, its Lord Seebohm admitted some 
and U K tW ' on Commodity Prices at its interests. doubts about his past views on 

The Commission also raised 861:011(1 pubUc 3655100 yesterday. He pointed out there was a u, e role of buffer stocks in 

fixed export refunds for su«arl In a written submission to the new determination among the supporting commodity prices 

sold outside the tender to *50 committee, he added that “ with- producing countries to settle because of the massive cost 

units of account oer too kiios out concessions by us we shall their differences and regulate involved. Nevertheless, there 

from 30 U/A*s For whii- suear find ourselves in a noose more supplies effectively. was a case for buffer stocks in 

and ■ "in tt/aV pn fl; dangerous by far than anything They sought to emulate the some - instances. He cited, in 

effectivP Ferbuarv" 26 for a lX °P ec Ethe 011 Producing success of Opec and wrest by particular, copper, which was 

erouary to ior a is- C0lintr i ea ; can tighten around force what could not be gained easy t0 stockpUe and where 

5SS "W* U our interest 5S-T" n0t ‘°° ml " y 

the EEC helped depress values our distant trading partners nothing,” he declared. price trends, he said tbait 

on the London world futures before the new imperialism In verbal evidence to the generally, although there were 

market in late trading. The bearing down on them," he select committee. Lord Seebohm exceptions, values were too low 

market had opened on a buoyant added * saj d the main objective was to ~ □ resenL This Darticularly 

note, with the London daily During his 20 years in execu- ensure developing countries had d to ndnpd commodities- it 

pnee for raw sugar being raised Uve p 0S fd 0 ns in Barclays Bank a stable income from exports. appUed Ito mined commodities, it 

by £6 to £16i a ton. DCO he said he was made con- and this could not be achieved w* 5 estimated ithat extraction 

News from Tokyo that the stantly aware of the problem of just by commodity price costs were “exploding” at a far 

Australians have agreed to defer unstable commodity prices. The stabilisation. greater rate than inflation, 

part oF the sugar shipments soci'ai consequences could be If a country suffered a crop PFr _ h _ n)rf .-1.- , n 

bought by Japan under a long- appalling. disaster, for climatic reasons, 

term supply pact failed to No statistics were available to this could result in a real drop initiative in seeking a solution 

disturb the market. show the measure of disillusion- in income even if the market to commodity price stabilisation. 

It was already expected, and 

there were suggestions the _ 

aws.-sss.-s EEC feed plan ‘hitting prices’ 

® Guatemala has not declared rritmipt q ir-h 

force mqjeure on sugar ship- .. BKUbbhiLb, reo. to. 

ments because of a hold-up in the EUROPEAN Feed Manu- surplus powder has already The idea of making livestock 

deliveries to ports, according to faciurers’ Association said the caused great uncertainty on pro- farmers bear the cost of! 

Mr. James McSweeney, deputy i a ; es t EEC Commission proposal Lein feedstuffs markets and surpluses produced by the milk I 

manager of the Guatemala sugar reduce its surplus skimmed caused price increases, Fefac sector was “a real scandal.” | 
producers association milk powder “mountain” will said in a statement. It urged the Commission to 1 

He told Reuters that Guatemala distortion of competition This will have a very bad effect finance the lowering of its 

vnil continue to export sugar and an d speculation, reports Reuter, on livestock production and the skimmed milk powder price to 
olinnftn * UUS year ml3Dt exceed The proposal that compounders trade and industry expect that the level of comparable protein 
-*0,000 tonnes pa y a depos i t protein pur- both the purchase and sale of feed by imposing a tax on milk 

_ l chases which would be returned compounds will entail very con- delivered to dairies. 

rSrSRTll Clone only if they bought some of the siderable losses, it warned. The Commission's proposal was 

ju»i glm-iAjl 3igus a first step towards a totally 

Kirt- ffnflo flnnl _ _ planned market for protein feed, 

UCfll i-Mn J|/v5 sartll Fefac said. It could become per- 

with Poland Curb P^ini oil trade call traditional suppliers outside the 1 

BRASILIA Feb ■’S WASHINGTON, Feb. 25. Common Market. It could also 

BRAZIL WILL supply Poland THE NATIONAL Soyabean Pro- national agencies such as the be highly detrimental to the 

with 300.000 tonnes of soyabean eessots .Association called on the World Bank. access to EEC markets of 

meal. 150.000 tonnes of soya- U.S. Government to stop support- He said palm oil imports had developing countries, 
beans and 500,000 tonnes of iog international loans which it reduced consumption of Fefac said it had consulted 
maize a year under a five-year claimed were subsidising foreign American vegetable oils and pre- European farmers, gram, oilseed 

trade protocol signed here palm oil production, reports cipltated substantial losses in and feed trade associations and 

according to Ministry of Industry Reuter. U.S. farm sales of soyabeans. all shared its concern over the 

and Commerce sources, reports ^ a plan for curbing future The impact of the lower price difficulties that the trade, animal 
Reuter. imports of palm oil, the NSPA of subsidised palm oil on demand feed industry and livestock pro- 

Other Brazilian exports under also asked the Government to for soyabean oil would increase ducers would have to cope with, 

the protocol, which envisages negotiate a mandatory import the price of soyabean meal. That The Commission scheme, which 
trade worth $1.6bn- In each direc- Quota on palm oil and to impose will mean U S. consumers will includes a private storage 

tino during the period to the duties when imports exceeded face increased prices for meat, premium for imported soya, will : 

end of 1930. include sisal, castor- 572m. lbs, to take effect in 1973. poultry and dairy products, he go before EEC Farm Ministers 
oil. frozen meat cocoa and cocoa Mr. Lowell Rasmussen, NSPA said. here on March 2. 

butter, rice and frozen orange president, said the increase in As a direct result of imported Informed soirees said a 

juice concentrate. U.S. imports of palm oil, which palm oil. increased prices of high- decision on milk powder will 

In exchange, Poland will ex- “ore than doubled last year la protein animal feeds by 1980 wild have to be taken by mid-March 

port sulphur, fertilisers and raw 960.4m. lbs, was largely spurred mean an extra SS,000m. in the at the latest as the Commission 

materials for pharmaceutical by subsidised palm oil production cost of domestic food products, he has already brought the milk ; 

industries in Brazil. funded through loans from inte r- predicted. year forward to March 14. 1 

COMMODITY MARKET REPORTS AND PRICES 

n 4 rr UffTil C CO Ihe day's highest level of £947 owing Jn.SK, 23. 39, SO. Hlah Grade, mnraded. March and U.S. Gulf to Salonika at 99 

DAonu ItIJC I /UU3 to fresh speculative buying before the Kerb: Standard, three month* £3,339. f-Lo. tor March, while rice bum the CS. j 


240,000 tonnes 


Brazil signs 
big trade deal 
with Poland 


only if they bought some of the siderable losses, it warned. 

‘Curb palm oil trade’ call 


for copper 
market 

By John Edwards . 

COPPER. PRICES were boosted 
on the London Metal Ex- 
change yesterday by the news . 
that a small VJ.S. producer, 
-Cities Services, was raising its 
domestic price for cathodes by 
3 cents to 66 cents a pound. 

Cash wirebars rose by £8.5 
to £626.5 a tonne — its highest 
level since November, 1974. 
However, three months wire- 
bars, which gained £6.75 to 
£645, are still below the level 
reached in August last year. 
Values moved farther ahead In 
late kerb trading. 

It remains to be seen 
whether the big U.S. copper 
producers will follow the lead 
set by Cities Services, which 
produces a relatively small 
quantity of copper in Ten- 
nessee. 

Meanwhile, however, 

rumours persist that U.S. zinc 
producers are planning another 
cut In their domestic price, 
presumably to remain competi- 
tive with imported supplies. 

Sharp fall in 
cocoa prices 

By Our Commodities Staff 
COCOA PRICES fell sharply In 
late trading on the . London ter- 
minal market yesterday follow- 
tog a wave of heavy selling, by 
speculators. The May position 
closed £23 down at £721 a tonne, 
after trading at a tow of £718 
and a high of £749 during the 
I day. 

j In the New York market too, 
some positions were the permis- 
sible emit -lower in early trading. 

There was no basic reas n for 
the sudden downturn, except for, 
a general impression that the! 
market was somewhat over- 1 
bought in the absence of any 
further “ bullish " news to push 
up prices. 

Once selling pressure from an 
influential quarter had started 
the decline, this triggered off 
profit-taking and stop-loss sales 
as the market lost ground. 

In Accra, Ghana's Cocoa Mar- 
keting Board said last night the 
main crop cocoa purchase season 
woud Close on March 18. 

TEA PACT TALKS 
NEXT MONTH 

BRITISH COMMONWEALTH tea 
producing and consuming 
countries will meet in London 
from March 8 to March 10 to 
study setting up an International 
tea organisation, official sources 
said here to-day, reports Reuter. 

The proposed organisation 
would adopt a five-year interna- 
tional agreement and set up a 
members’, council which would 
help stabilise prices by setting 
and adjusting annual production 
quotas. ■. 


Virus increase may 
hit future crops 


THE PRESENT shortage of 
potatoes may not be easily over- 
come when the 1976 crop is 
harvested. 

That is the Implication of 
the findings by ministry of 
Agriculture scientists in the 
main potato growing areas, 
Indicating that there is a rising 
level of virus infection in potato 
seed stocks being carried 
forward to grow the 1976 crop. 

The viruses, spread by aphids 
in growing crops, produce two 
main diseases in potatoes, “ leaf 
roll ” and “ severe mosaic.” Both 
have the effect of reducing the 
efficiency .of potato leaves in 
photo synthesising the starches 
needed to “ bulk-up ” the potato 
tubers. 

A plant infected early in the 
growing season may produce no 
I worthwhile potatoes at alL Mid- 
season Infection, which Is com- 
moner, can greatly reduce yield 
in the crop by as much as 50 and 
even 75 per cent. 

Testing potato seed stocks for 
virus is a new service being 
offered to growers at regional 
Minis try of Agriculture advisory 
centres, including those at Leeds, 
Wolverhampton, Cambridge and 
Derby. The centre tar the East 
Midlands, including much of Lin-, 
co Ins hire, has found a 50 per cent 
Increase. in the number of seed 
stocks which they say should be 
rejected this year because - of 
virus infection. 

The test takes six weeks and 
involves growing, In glasshouse 
conditions, cuttings from 100 
tubers taken as representative of 
a seed stock. 

Last year, the scientists work- 
ing at Shardlow, Derby, said that 
just over 30 per cent, of the 65 
seed stocks they tested had an 
unacceptably high level of virus 
disease in them.. The first 65 
stocks- they have tested this year 


BY A CORRESPONDENT 

have a rejection rate of just over 
46 per cent. 

The incidence of Infection 
varies with variety. The varieties 
Pentland Crown and Pentland 
Ivory, which together .occupied 
22.9 per cent, of the 1975 acreage 
according to the Potato Market- 
ing Board, have so far shown a 
high resistance to virus disease- 

These varieties are being 
recommended as “ barrier 
crops ” of not less than ten rows 
between and around other more 
susceptible varieties that 
farmers may wish to grow on 
for seed this year. 

But King Edward and Pent- 
land Hawk and varieties which 
have so 'far been shown to be 
very highly susceptible to the 
diseases. They occupied 17 per 
cent, of pie acreage last year 
and King Edward is, of course, 
the consumer's favourite potato 
in England. 

Also highly susceptible is 
Record, a manufacturing variety, 
for which new seed is more 
regularly bought from seed grow- 
ing areas each year. All other 
varieties so far tested indicate 
an intermediate degree of 
susceptibility. 


Precautions 

Ministry advice to potato 
growers is now centred on takin g 
all possible precautions with 
crops grown in 1976 from which 
seed is expected for the 1977 com- 
mercial crop. 

It includes growing such crops 
4n conditions as isolated' as pos- 
sible from other potato crops, 
preferably in exposed positions 
with plenty of wind to discourage 
aphids. 

. Systemic insecticides are 
recommended to be applied when 
the potatoes are planted, to be 


Followed by Insecticidal ■?«-*] 
during growth and early ■ 

tog off” with chemicals as won, 
as the crops have reached 

S *Tbis last measure is toteaJwj 
to shorten the period n» *7 "“ 
growing crops stand at risk 01 * • 
fection by late flights ur 
aphids. 

The aphid menace has 
made worse by the 
series of mild winters according 
to Dr. H. E. Crosail. 
pathologist at Shardlow. ^ K r ' 
have meant easier over-wind- 
ing, and earlier spring acti'“>- 
for aphids, be says. They m'* 
also encouraged se L f fi?I t o 
potatoes In other crops and 
have become sources of infection 
for the aphids lu cany. 

The same mild weather has 
applied in Scottish seed-proauc- 
ing areas so that stock seed, 
once with levels 1 of infection 
below 0.1 per cent, may now 
carry 1 per cent infection, t he 
difference does not sound muen. 1 
but it means ten times as many 1 
lnlector plants per acre." he say?- j 

A succession of bard winter* , 
with plenty of frost will profit- 
ably be needed before virus | 
levels in potatoes fall to those 01 ■ 
three years ago. he added. 

It is impossible to calculate "o 
early to the season what will be 
the total British potato crop ’ n 
1976 .Factors yet unknown in- 
clude the acreage to be planted 
by growers, the acreage to be 
lifted as “ earlies ” in the face 
of what now seem likely to he 
high early-season prices, and the 
weather for the generality of the 
growing season. 

But all other things being 
equal, it is fairly certain that the 
present virus levels in potato 
seed stocks will mean smaller 
crops than would otherwise be 
the case. 


Higher prices boost U.S. cotton output 


RECENT INCREASES in cotton 
prices are encouraging larger 
UJS. cotton production tins year, 
the U.S. Department of Agricul- 
ture said, reports Reuter. 

In a summary of the cotton 
situation to be issued on March 
3. die US DA said growers Intend 
to plant 11.2m. acres of upland 
cotton. 1.6m. more than last year 
I although almost 2.5m. fewer than 
! in 1974. 

This season production totalled 
S.3m- bales. If growers carry out 
early season plans and yields 
recover from the 1974 and 1975 
low level of around 441 lb per 


acre, a sharp recovery in produc- 
tion is likely. 

- The USDA warned that if 
yields remain at that level and 
wilh a relatively low carryover 
expected this summer, tight 
supplies would probably reduce 
anticipated domestic and export 
demand. 

UJ5. cotton exports may total 
3m. to 3.5m. bales during 1975-76 
compared -with 3.9m. last year. 

It forecast U.S- mill consump- 
tion of 6.8m. to 7.3m. bales for 
1975-76, 

Oar Karachi Correspondent 
reports: The Pakistan Govern- 


PRICE CHANGES 


WASHINGTON, Feb. 25. 
ment has revised downwards the 
target of 3142m. set for foreign 
exchange earnings this year 
from exports of raw cotton to 
Si 00m. in view of the shortfall 
to production, officials sources 
said here to-day. 

The exports of new-crop staple 
cotton remained suspended for 
want of data regarding the 
actual production. Pakistan Ls 
committed to ship over 300,000 
bales during the current year, 
of which only 200,000 bales have 
been shipped to buyers in 
different countries from the old 
crop. 


U.S. Markets 


2S + or Month 
1078 — ago 


NEW YORK, Fob. 24. 


ntgr Aim' A T C to the day 1 * blgberf level of £947 ovtaK £3.333, 25. 29, 30. HlSb Grade, nrcraded. March and U.S. Gulf to SalonRa at 98 Barkv--EEC Feed Mart* J0LS5, April grade Feb. -Marc* ffl&Sr. **0** Brads 

DAotiCr ItIJC JL /UU3 t» fresh sueculatlTo burins before the Kerb: Standard, three moezba £3,339. f-Lo. for March, while rice from the cs. £68 East and West Coast. Feb. -March £187 A tone ton. Prices Bar ton mh»e r 

rnc»i: B _n— . Price ended at £646 on the afternoon Kerb. ■ ^ ^ — — £H“ la Wert “*** paW m a H°- tar WAR* LANE — Price trends were mar- CALCUTTA — Steady. Indian apoc 

1S1B The closing Ring grfee of cash metal was _... nt?!. + c ? r *? ob*®” 1 was gftulljr firmer with Offers still restricted. Rs.S10.Mr Dundee Daiaee spot RL4S5.M . SSTwaJ!: — NEW YORK, Fob. 24. 

er ratica lly, on the London Menu Ex- ^ November 1874. Turn- TI> Official — DnofflcUl t— covered from North France to Japan, at Parcel transactions Included April de- values. A bale of 4M Iba. p «5;. a +w Month _ _ „ 

chanCT. The maricet owned on a Ann over 21,350 tonnes. _ . ' ~ r \~ — !“ SlsJa fJ.0. for March. In the sugar see- Hvcries of Eng Hah mining wheat m the 1078 — ■ ago Cocoa-duna «P« 73. (73*J. Bahia 

note following re uo ns that a ship carry- _ „ High. Grade £ & L J £ ttaa business was arranged from Wea London area at £63.33 and fie- MTC ATT /VPflPTARl W 71* 0*11. March '« (6B-3U, May 

mg Zambian copper had been made to Amalgamated Metal TnMas reported cjjfi 3Z75-ZOTO-2-5 3278 01^—7.5 Coast India to Bode Id ah at *22-50 LLo. hveries of denatnrable quality at £67.50 OmXAm./ V LuIjiAiJLEa M.00 (OLOO), July 04.00, fft&S, Dee. 

unload at the Angolan port ol Loblto by that to the morning cash irirebare traded omcoih*- 3350-60 3350-60 1 + 6 tor March. MtsceOaixoaa chartering per long ton. Average seller** 0 notations SMITH FIELD (pence per B» — Beef: Metals MJ5, Hatch 57.75, May £6.90. Sales: 383. 

the MPLA. Forward meial traded op to ft £62a 23.50 .three month* £644.59. M. S' ment .... a300 — included coal from Hampton Roads to per long ton delivered London area: Scotch Wiled sides 35.0 io 39.0, KmIMi Aluminium («) B420 5080 Cnffon— Santos No, 4 unquoted 

£644 but then cased 10 £836.5 owing lo M-50, 43. 42.58. C. Cajhodes, cash £6U, Standard the Continent at 9X35 free discharge tor Wheat-aMlna March £87 JO. April £68.50. hindquarters 42 J to 44.9. forequarters WR>— ES86-S76 £340-590 (unquoted). Colombian Mama 107.00 notn. 

profll-iaUng. News that America's Cities three months £832. Kertr Wirebars, cash. Cash.- 32S1-3 -8J 32B3-B —1 March. Tlmecbarterare fixed a vessel of OenouraMa March £67.25, April £87.75. 3oJto U.fl tatter hindquarters 42J to OopP® - (100.751. "C" Cor trad— March w.ss 

S 20 ’— 1 ?]?* ntoftha £6*1-60, 40. ». 40, s*A8, 0 months. 3339-31 ■ 4 3338-9 —1 25,778 long d.w.t, for a voyage Irian LONDON GRAIN FUTURES (GAFTA) 44.O. fOreuuartera 2B.0 to 30.fi. Eire hind- Oheh. Wire Bam in). £626.0 +8.5 8E8&7G (9133). May 8&2B-S9.60 (98.75). July 90A5- 

COPPEH H* or P-™- 1+ or w - *K“*"'_" r ** rfment — 3353 -8 — South Korea to the Great Lakes at *425 —Wheat, steady, dare: March 85.15, May quarters 42.0 to 440, forequarters 38.0 to i do. do. (»i BC45 +6.75 £601.75 89.40, Sept. 89.35-99.60. Dec. 88.55. Sale*. 

Official — Unofficial — Btonlba £6M. 43.50, ** ,_ 4f 50. 44.98, 44. Stnlta ;|10H2»a +2 »b — March. 87.35, Sept 08.30. Nov. 68.80, Jan. 68.80. 30JL Cssh Cathode E618. +8L8 £!a 72.26 413. 

— -) — j*”.- j*.** *^? 1 !” g* New YoritJ - - :--- Bnstoe«r March 6SJ58498, M*y 67J0- Veai! EngKsh fats 50.0 to 98.8, top jmemhado. r«) — £63e.a + B.7! E090.7 Coppm^Feb. 58.40 MAI. March 58.40 

_ . e £ £ £ ***•- AftOTOOD- Standard cash £3 m 57. 55. fOFFFF 67^8, Sept. M.45-0ASO. Nov. 68.1S4S.M, quality S8.1), ScoRffi bobUea l&A to SL8, Gold---.-- Jroy or. 9 lo3.6 +1.0 HZaJB (88J01, April 584W. Kay EB.U, July BO JO, 

Witebars^ ■’2' months £645 JO, 46, thrt>) . n 27 28 28- Kerb: Jan. 18.95-69-80. Hurler, steady. Close: Dutch hinds and ends 08.0 to 740, top |«d.Ciahta|- £178.78 —0 71 £184835 Cottoe— March 8L15 (81.081, May 51.84- 

UMh"...- 623 -5 — 3 * 26 _ 7 +8.5 47. 46.50. 46. SU^UrtMhree i^Uw nxk „*(*“* *00 Indicator prices. March *485. May 6SA5, Sept- 65.50. Nov. quality 740. 3mm«ha(«) £188 B» -S.B25 E17G37B (6U5), July 62J7. Oct. 00A540.K. 

& month*.. M2-.6 1-^76,644.6-6.6 +8.76 TIM — Moved lurrewty In very quiet -Z. ^ _ u s - 1 Colombian Mild 67 J8. Jan. B.95L BnsfamaK March 83JO- Lamb: RntH^ small 340 to 42A, Nlokof drt £3,466 £3/421 Dec. 58-90. March 59.0A50JU. May 59^ 

Mctletniu 633.5 -3 — tradlnn. Fnn»n( Cr.nd.nl mnn.1 LEAD— Drifted owing to a lack Of Arabics* 108J0 (samel, other mild Are- 63.60. May 65.90-63.90. Sent 6S.68-6SJHL mMlInm SO 0 In SRfl hn.n VI <n saa Free MfcrkottcifKUi] 8L90-EJ SL 9-9,05 80.00 July aye-60. 19. Sales-, t S30 


C oc o a — Ghana spot 7S. i73*J. Bahia 
— 5* iTO 1 - MwSl • ««■»>. May 
S'f2 J^ 06 - -»-:*■ 61-85, Dec. 

as J 5, Hare* 57.75, May £6. BO. Sales: 383. 
Cotfuu Santos No. 4 unquoted 
68 innquoted). Colombian Mams 107.00 nom. 

Ilfln 75 1 rnnfirant ar _— l iu 


801.76 89-40, Sept. 99J5-9B.M. Dec. 88.65. Sale*, 
a 72^6 411. 

690.7 Coppar-Feb. 58.40 (58.501, March 58.40 


Wirebars 
Utah .J 623-J 


Btntoos; March 65J58498. May 67J0- Veai: EngKsh fats 50.0 to 58.8, cop 3 nmntha do. r»j — E636.R+B.7! EB90.7 ^oppaA-Feb. 58.40 (58.501. March 58.40 
67A8, Sept- 66.454420. Nov. 68.1548.00, quality 58.0, Scotch bobUea ISA to 2Z-0, OoW_..^..-Troy •». gla3.6 U 1.0 f 12846 (8U01, April 9BJQ. Kay 08.48, July B0 JO. 

Jan. M-95-6BJI9. Burley, steady. Chaw: Dutch hiada and aids 88.0 to 740, lop trad. Caah t ■)- £179.76 1—0 76 £164636 Cottee— March 61.15 (61.081, May 61.84- 

March C2JQ. May 6SA5. Sept- 65.50, Nov. quality 740. 3 nwntha(a) £166 8261-0.625 £170-575 61-90 (6200), July C2.37. OcL 60A540.95. 


Cathodes. 

Cub 613-3 

imoathu-.l 631-2 
SeUlem'nt| 613 


-a.iyi ujl 


3 I — trading. ' Foreran!” Standard *** metal opened _ LEAD—Drtfted owing to a i If* of Arablcas lOfiJO f samel, other mild Are- 83.64 "May 65.90-63.90. Sepc. 6S.68-65JB, medium' 30A to 38.6, beivr M.8™o 344 Free M»aket(cilXIbj|gL9e-2jj lfiLM.05 69,00 July 5BJ0-M.19. Sai«: “^, 59 - 80 ' 

( yJ B17 a A fi J.B s ■ shade higher at £U32 foUowtng the f ^r ^ rawm p^UCCT «~ g ade hw- blni 88.75 Unwashed Arabicaa Nov. 87J MTM. Jm l j Scotch medium 33-0 to 37.0. heavy 38.0 Platinum <i)Bx>yot £7S*-B14| (£7B*-8U U4M (132.10). March 

^ molest rise In Penang overnight but then £*; l HPS5,J® s S| 5aM« Fonra 130A0 (aame). Robwtas EEC IMPORT LEV|» a adprem lmns l0 33.0, hill 2SJ) lo 43.0, Imported fnnen: Free Market &al0pXBsE&?.85 Ap 2? mj0 « Jnn « 1M - 60 - 

■j*a *>36 .5 +8.75 eased u JBJ25 t0 laeif # IolIow firmer lone of copper. Turnover 5.875 (same). Daily average 19L71 effective Feb. 26 (In order current levy prx PL S2J to 32.0, PM 30.9 to 31.0. PH Qaidoll vur(76U))U) 539-98 1. Ego-flB ®-®>. Oct. 136.70, Dec. 137.90. Feb. 


• through with the market lacking outside 


plus March. April and May premiums. 30,0 u, 29.5. 


cento a pound then prompted a recovery 53, 51. esrly.May £3317, three mouths 


.. w , 1 , , . f. . — _ , , - , --- - — j., . _ Stiver Xroy cm 210.2pN-0.Bti94.15p April MOJO June 141 JO. Sales: 

U^onu-I — j. !_«f6 J.-m demand. Turnover no tonnes. 1 tun. |+ or, pjn. M- oc Robrata terminal closed unriar. with prevloua to bradtetsl to Unlti of Parke English, under 199 lbs 39.9 In Imoutba 2X6,2p +0.9 198.8Sp 2 '® L 

Service had Increased 1U once &v three Morning: SundnnS, cash £3JM. 4T. W. 51. LRAD ufflass — l C&offlcbul — 1 BCMraU? around the day s Iow a with Anownto per tonne: 840, 109-120 tba S2.0 to 87 J. 12W.6Q On Tin C*»h («5 £3,2541— UJ Gieasewoul-Spat ltt.fi nom. (samel. 


TAX AND 
COMMODITIES 


Many prince invasion In commodities 
may not be aware of the current 
taxation position regarding gains in 
coffimodltles. 

Prescot Commodities has had prepared 
a short note on current law and Inland 
Revenue practice which they will be 
pleated to send you free. 

Please telephone (01) 242 2142 or 
write Co Prescoc Commodities Limited. 
52, Lincoln's Inn Fields. WC2A 3NF. 


BOND DRAWING 

BANQUE FRAN CAKE DU 
COMMERCE EXTERIEUR 
Loan of US $50,000 ,000, — 

9% — 1975/1982 

We ticrebv inlorm bondholders that 
the amortization at US12.00O.C00. — 
due on March 26. 1976. has been 
partly carried out Dv repurchase on 
the market. 

For the redemption of the balance, 
viz USS1 .750.000 — a draw by lot 
has been eCectrd In the presence of 
Monsieur Felicien Janssen, notary 
publ>c <n Luvemboiirg. 

The loll owl no bonds will therefore bo 
redeemable a: par coupon at 26th 
March. 1 977. and subsediranl attached, 
as from the zeth ol March. 1976. 
date at which they win cease to 
beer Interest : 

No. 41770 to 43519 Incluslre 

Redemption together with oavment ol 
Interest due on 26th March. 1976. 
will take place at the counter of the 

following banks : 

CREDIT LYONNAIS. Luxembourg. 
BANQUE NATIONALS DC PARIS. 
Paris. 

BANQUE DC PARIS ET DES PAYS- 
BAS. Paris. 

SOCIETE GENERALE. Parts. 

BANQUE BRUXELLE5- LAM BERT S.A.. 
Bruxelles- 


CONTRACTS 
AND TENDERS 


A. G. MdCEE & CO. 
on behalf of 

YAC1MIB4TOS PETROUFBtOS 
HSCALES BOLIVIANOS 

INTERNATIONAL PUBUC 
U CITATION NO. 10 
(second eon) 

PURPOSE; Supply of rigid steel 
conduit for aledrical cables for 
a refinery at Cochabamba, 
Republic of Bolivia. 

OPENING OF BIDSt Doe date 
has been postponed to May 
26, 1976 at the below-mentioned 
offices, at 1 7r00 tun. The bids 
will be received until that date 
and Hme. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS! 

U.S. $30.00 or its ectuhrolent. 

BID BOND: 0.5% of the amount 
of the bid. 

INQUIRIES AND DOCUMENTA- 
TION: Inquiries may be made 
and specifications and bidding 
conditions may be secured at the 
office of "A. G. MdCEE & CO„" 
HIpofito Yrigayen 440, Bib floor, 
Buenos Aires, Argentina. 

VALIDITY OF OFFERING: Ninety 
days following bid opening dale. 

FINANCING! By the BANCO 
INTERAMERICANO DE DESA- 
RROU.O (INTERAMERICAN 
DEVELOPMENT BANK), to ac- 
cordance with Contract No. 225/ 
OC-BO with die Government of 
the Republic of Bolivia. 


Ceah 185.6 +.626 nO-S-tJOf-JB “ 

j month.. t*b.7S-7 +.3 j .bb.S..7S -.626 t 5 e _' ! * 8i 5' 8 * t0 New Tw *- 

3 , mem... 60.9 l + .7o — Yesterday's +or flaameaa 

ri.r-opb — I — ^ 19-22*4 Ckwe — Done 

Morning: Catfi ll'ufi, 80, 90J3. three COFFBB 

months £187, 87J5, 87. 80.73. Kerb: three A per tonne 

months £19450. 435- Afternoon; Cash, un- v.__, h RSiLniu . n rak-hko 

iraded. mW -April £194 three months £187. ° 

8430, 8475. Kerb: tore* months £196.75. Jg“~ Jg^S ttS SoiH 

ZINC— Last gnmL Alter a steady Open- September- 889 860 — z.0 898888 

tog where forward metal traded at Ni-vnnter... 896 698 —2.5 J907-S97 

£3545. the price toll back to end at January. VOS -au5 —2.3 '916-906 

£353.13 on the afternoon Kerb owing to Slaruft ! 908-U12 —8.6 921-916 

continued talk of a possible redaction in sSreT 1.074 ~f\JnfTiMs~WT'iam^r 
the U^. producer pnee of the meiaL ARAB I CA CONTRACT Ito order: barer, 
"turnover 1,800 tonnes. seller, bastocys.'— Feb. tas.oo nil. nil: 


Tatoes as mart as £4 per tonne tow. 24ffi. 0J» L _ 0J& .JU 30.o'to 349. 169-189 lbs 29.0 to 89.0. 100 3 months («).~“r.£3>2B-S -1.0 B3.1B1J ltt.9-1640 (163.0) May 161.0-1M 0 

« as j t jb aflhongb earlier they bad been as much Denim wheat— 50.65, nB. bO, 10.48 (50.IB. ^ ^ver 240 to 3L4 Wolfram HLWffiteSf £44i-4H B^445 ‘WJ). July IfiOfi-ltt.9. Oct. 159fi-liuo 

184.6 +-62B 179^-76 « " “£«■ ^ pJVENT GARDEN (prices, to Stedtog) Zinc Ca-h^Tj EJlT «£"*-** ttOMfilgrtS 

oti.79-7 +.3 j .b6.S..7S -.626 t0 New Yor *~ (tt.82. OB, toL terle3g-ai92. ml. -Imported produce: OrBteea— Spadshi 3 momha (■). mi. 626 -1426 £648.76 

80.S +.7o - ..— Yeaterdaj'a -for jfaoime ^ P 91 ; „ °^T g_-»-2.70: . JMfa: ShasumU 410JJ0; Producers..: 10795 »795 May 

- —.. 19-22a« Ckwe — Done 2*2® ■ Cypriot: XJMfiflL Maadartees— Spanish: sraWTS. SepL 277i. 

— — ■ — - — - — - COFPKR 8-SH. Man# (other tuu nswiifl nr tray SLOT. Satswnas — Spaolsh: ISO- Ou8 I f -f [ Doc. 3121*978. March 8781. May 2814 

G 3?U“S ,1 Mire £ per wane SJ!" Ojtw*«t«*-JanialcAa: Cases W -J I J I tW M TM-n*.*' July 


~~ S ST*. Mafre (other than hybrid tor 2 j #i SattUHM— g panlsb : 2fi0- Oflg 

soodtna) 3471^- r est iril^ 133.71. rrot nil). 3ilB . Ortantowte-Jamalcaa: Cases 64/ Oocwnot Malayan _ j 

Buckwheat— i. 31, rest nil ISJL re« nu>. 12O 5.00-5.41. Gnuwfrnlt— Cyprtoti 2JM* Groundnut .... 

t.Q 865-862 wntoa -ts sa, rtm LlL 1437. rrot nU). xs0; Jafla; 2J(«.75. teroow-Iiallaiu «- — £423 +2 

(.0 B70-T66 Cri,rk5t: 3-9M-38: Jaffa: 3-48- guML Crode t» _ £383 


b79'ibO Liio 890iao to +» 


□oc dqo I 1 c iniys hqw l^mcKWBK "MR bripw wDCBt ihm $tArklng 1.60-L8D, Cnuwy Smirti 72/84 8POfil ! 1 

Sub Su 5 ilfij =916-906 tv; Jtow^-4509 (46fi0>. Rys Itour-ffifiS J.00-2JW. Stark Crimsoa Sfl-l^»; Italian: Coer* f'htilpp Um. 0197-0 (+2.5 ||20C 

i.07; CrnnL 


Per pound Belfort DJB, Rome Beauty 0.07; Grnote Klgerhuu-.j j 
Hungarian: For 44 Bn 4.09. Peers— Linseed Oaa No. O£140 
Sooth African: Cartons Ctopm Favourite 
459, Beurre Hardy 5.D0, Wlillam** Boa ^ | 


luwr pnee of the metal. ARABICA CONTRACT Ito order-l^er, SUGAR 

l tonnes. sailer hn.dr.x-;] If^h 1<B m n.l- w ’-as. JBCTIrre Hardy 5.00. wi l l iams * Boa _ . 

\i,ru ' mi- j™ 00 ,:! 00.111 jsl LONDON daily price (raw smart Chretien 5 JO: -Italian: Per potmd Passao- 

a-™- i+or p-m. -+■ 'rf vStL. an^ l |in75-m'-!»s J ^i- n^MarJ H67 (£1011 a ton cJ-L for Peb.-MArch ruiaiia _»■»«.». Betnre Bose 0J4 

Lnurnal i — IbauOictei — A “®r nitufiMU Sl uEiii **HomenL Write sngar dally twice was Plnn»-Sooth African; Per- pound Red Boom Pm? 

i m reT-’.iiR nil ‘Si., i mja ' fixed at £134 (£1991. Ace OJMJO. Gavtota 0JMJ4 Pudus- Maiiae 

£ £ | a ! K Fcb - UOl7i '- U ' tl SaiMl 4 -. Profit-taking at the opening saw prices Sooth African: 15/28 l-SM.OO. Hactarinex French Ho. 

LB-S -5.&I 342-5 -1.75 DTIDPI7D dip by same 130 paints, and despite a —Sooth African: L7B-2X9. Grapes— Cali- ri.A. Yoltoi 

aS-o -fi.fcJ abl.4. 751-1.69 AUDDjLlV recovery 100 points were last again after tornlan: Per 21 lbs Red Emperor 456- Wheat 


uteyHBO *88-25 

Borne future* )£tn5.0 +0J 


£ £ i a £ C.W..O-.U-W. on. aaies. Profit-taking at the opontas saw prices Sooth African: 15/28 1X42.00. Heoariim French Ho. 3 Am. B67 Jl £65.78 SayMmui Oll-Marcb 1470-16.75 /is^ 

Cub ;. S42J5-6 -S.25| 342-5 ‘-1.75 DTTPPfP dip by samo 130 paints, and despite a — South African: L7B-2X9. Grapes— Cali- 6.A. Yeltow—. £70.75 ; May 1« -85-17. N afl.JSI, Job « 71S *S?;'- 

y uj.au b... oa4-ai -fi.kaj oS8.5-.75i-l.62 RUDDfJL recovery 190 points were lost again after tornlan: Per H lbs Red Emperor 6-55- Wheat Aug. 17J0. Sept. 17J5, Oct. 

7 mcdii — 3^3 5.251 — ] EASIER opening on the attd-day. Later some 3M points were shed 460: Sotrih African: Per 10 Dm Wahham Ho. 1 Rad Spring j I Dec. 17.55-17.69. Jan. 17.60-17.79' -Ali 

fnn-UVt — I *a«.s physical marKeL Rather neglected during m « T ere selling presaure toltowlng the Cross 4*4 Alphonse LavaOee 430-440. N«*2 Hard Wintw I 1 17X5-17.76. May 17.79-1790. ' L “ 

UftmiTMr imnriaH ,w. the day, closuig uoi’-t. Lnris Peat BEG news that restitutions bad been pwa — Algerian: Par carton Ml Straw- Auibs1iu(Lui,] j — . .. . I Sugar — Spot 14"H (13.76) Mawn 

is? Jr-sr- *■ «■ “ ^u,i ^ | ^ ^ "T - — S«E=asa*ts p> 

• Lents per pound. T On previous ILSjS. rinse ‘day's done done _ pr * r Ye^rday'i Vttnrkm Bustoon Kenya: Per pound 6 40-9 50 CoBsare— Coffee Shlpmena (o J It 7^-30438^32.96 nom. ( 210 . 00 . 332.00 

I onotHdal close. :SM per ptcuL Comm Ctore Day's ItoM pgr fitog xii fotareejfime/ £867.8 -4,0 £M7.6 nam - ) - 

Crr VTP I Coa - Clt ‘" Canary: IS lbs “.BMW Po5*m*I Cotton *A’ Index: ■ **Wh««i--Mllrch 384J-3 S5J (380ii. «,* 

MLVtK A^rll 41.0941.3. 4 UMIfid — Cypriot: Per 55 lbs Sfid;. Canary: 6JO- j^TjASWaST' Kq 6 . 5 . “ 7 ‘ 3 *' Sept. ^ 

Silver was Used 0.9p an ounce higher Hay 41.2S-41.56 41-39-41.751 — £ per ton 640; Egyptian: 460: Italian: Per 20 Ihs ABWC Marti 4314. 

for spot delivery to the London tnilion Ale-Joe! 41. 164 1. eo! ei.se^l-bi 41.254 1 JC March _i 166 10tt.26|iM.i* K.73.IB9 00 B4£0 9-70; Dutch: 490. MeJons^-Goatb African: “°*® S2^5 P WPTNIPEG. Feb. 2*. 1+Rae— May '*701 

maricet yesterday, at 2l0fip. U.S. cent 42-Si^0.7ft «2.86-i2 80> 42.7942.tt Hay 166 3+ 66 eO 107.25-674^168 Be 63.0Y White 5'6 S.00, S.-il 3J»r Peruvian.- ,- = --»eOO« (279). Jifly 286-2694 (208 asked), oo.sk- 1 

emrivaltnis of the firing levels were: Oo-D«*| »'j5,-£*.k 44.5>-44.b& 44.8046.80 Aug (l86 BOSS 70 .67 6^)«* 2>tt to Green If 15 5.M-SJ5Q. rnntmbrra- ffanirr Sr E1 5 7 +® E 1 * 0 Nav - ®S7 nnttL. Dec. S3 omn. ' 

spai 4254c. np lJc: three-tmmtii 431,9c. Jan-Mr. 4b.50434bf 45.6546.6*1 46.7a46.15 oet NgB 05 hB to i«7-B0-67 70-169 M 66 76 240-2^8. ^ Cctenr— Spantsh: Prepacked Wtx»Uo p*B4e.-. AUo M iSp_ _ _Wl7p cOate May 15BJ asked flS9t hid), jm- 

op 1.7c; sU-numth 4to.Sc. up lfic: and Ajr-Joe 1 -8.2J-B40 45.BOA8.Bffl — Dec. Jl68 00 off 76 l57.95-b8.10.fa9 B0-B6 5d 18*30 3J9-X.S0. Cauiaiowerf— French: Per tMadayam' £2.550 — „_u3i,&ao 1321 bid tl534>. Oct 1598 bid. 


SILVER 


April 41. 0241.3. 1 4140413®! — 


Silver was Used 0.9p an ounce higher Hay 4 1.2541.56 41-6341.751 

for spot delivery to the Lsndnn tnilion Ajir-Joe' 4l.i54i.«0> 4 1.60-4 lAfll 41.! 


^#795 TfMalze— March 2896-2088 f289*>. Mar 

j -I ura <M74 amK JnJl 

? Dk?c. 7176-973. March 9T9». May 2811. 

J I JPIatlau m — Ap ril 130.10 038.70). j u | v 

141.10 040.68), Oct 14330. Jan. 14670 
900 +0 £400 . A pril j 30.jp. July 132JW-X52.-HI. Sales- V 

380 £383 ttSOhror-Spot 421.01 (+22.50,. 

180 +1 £175 423-30 (430.50), March A233Q l4n A, 

1 I April C6.0S. May 42S.60. July 434.«. 

4+0-39. Doc- 449.70. Jan. 452.90. M ^vh 
L97J +0.S I0OO 438.90, Kay 4dSJM. Sales: 14.404. 

1 I *Soyabean»— March 479478 i-isui «,-»» 

149 !_• 48714866 (490). July 494i. Aug. «q 

Sept. 3014-502. Nov. 507-308. Jan. 5 7^- 
March 620*, May 8S«. 1 

bSeyaben Meal— March till 50 riyi ar,, 

®J» SBS.05 May 135J8-185J0 (156.90), July j«.'V 

id.8 +0^ £63.25 137.30. Ang. 139 JB, Sept 140.50-14, ;* 

Oct 141 AO-141 JO. Dec. 144.00. J Jn I4cn« 
>7JI — , — £65.75 Saanrimm Oil— March IS 70-16.75 /« r- 9 ' 

0.75 l May 16-85-17.00 1 19.78). July 17 

AOS. 17 JO. Sept 17JS. Oct ITUEJt « 

J x D«c. 17.55-17.60. Jan. 17.60-17.70 

I 1 17fiS.17.7B. May 17.79-17.80. ' ■“ Srrt 

1 1 Stagan— Spot ItH (1S.7B). March u 

7 J» £66.23 iui HSfin. May 14JS-14.32 (13.77, 

14J&.14JS, Sew. 14J28-H.20. O^! 'u’ST 
41 — 03 I £765 ?«»- MJ» nmi.. March 14.1*44., g. 

21.3 —23 £735.76 14-18 nom. Sales: 6.739 

1 t man. (S10.I».'333 m 

67*5 -4,0 £047.5 

"Wheat— Man* 384i-3S5i (380iv «„ 

.95 55.66 885MS4J 138711, July 387-398. Sept 

95,8 £196-6 Dec. 415-0*4. Man* 4214. 


,2-month 4554c. OP 2.3c. The nurial Jiy-hept' 46.83 «■ 2ffl 42.254Z.4ffl — 
opened at 208r-2d9ip ' 422424c 1 and closed ifcri-lta'l «7.10-,7.4U! «7fiJ-4B.WF — 


at ZU7-30SP (419-4210. 


oj 167 6(1-07 jal it 0 9 J- 67. 00 24 4*04*0; Jersey: 4.40-L59. 
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7.6ft -tB 23 


Peppper White — lanllSilO 

fnack_.tonk730 


dlLVIifl 

! BnUica U- 
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fijung 1 — 

iniy or. 
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210.2p kfi 

MUODLhl. 

315JZ,- ifi 
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Sales: 135 tl91i lots of ~15 looses. 


LB |208.£5p +IJB SOYABFAIV MFA f , n«»+toDarared sagar effective today, OfifrOfio. Ontaw^-Per 56 lbs SfiWLS#. hJan.-Man*, a Metric tons. rSaOL 

fi ZlS.Ao W 1.05 lUE/VLi ta Cnfts of Account per ISO ktlos (previous Swedes— Per 26 lbs Devon 9J04.se. 
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I 215. t SfiTsfi 5J. 5.8. 54. 3-0. 14-B. f?, was J+corded- Bure- londor— -M arket basically unchanged. Prices at representative markets on Feb. 


CREDIT SUISSE. Zurk*. 

DEUTSCHE BANK A.G. FranVforT- 
Amounr remaining In circulation after 
this Ant redemption : 

USS48.OOO.OO0— 

The fiscal Aoent 

CREDIT LYONNAIS, Luxembaarp- 
Lakcmboora. 

February IB. 7976. 


( +9_37i; sheep down Sfi. average 43 Jp 
(+4.4,; Mgs down 4.9. average £1.79 
t— 0.67). Scotland— Cattle down 15.4, 
average 223.31 (+0.61,: sheep up 41-8. 
average 4I.6p f+flJ): plgg down 28.S. 
average £4.80 (+-0.05). 


ABSOLUTELY down-to-earth ■l-llnotml _ _ 

■ule i English- French, based London] Uareb 747.5-46.0 -S.2SI 776.044.0 


COTTON 


LIVERPOOL COTTON— Stan and sblp- 
tem sates amounted to SI tonnies. brlng- 
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STOCK EXCHANGE REPORT 



Equities rally modestly Titter an uncertain opening 

Share index up 2 points at 409.2— BOC please 

DMBat Dates Further *.liu S released, to tort"* -P, and Frost- "gf M *%*&££*& 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates 
Option 

. ‘First Declaxa- Last Account 
Dealings lions Dealings Day 
Feb. 9 Feb. 19 Feb.20 Jhr- j 
Feb 23 Mar. 4 Mar. 5 Mar. 16 
Br. » Mar. 18 Mar. 19 Mar. 30 
■ " Ken dim " deaUnW "W uko p|«i* 
'taSSTan ******* **” 

Equity markets and British 
Funds appeared to nin out of 
steam yesterday. Nonetheless, 
leading Industrials finished the 
day a shade firmer on balance, 
after fluctuating narrowly. 
Initially, news of a £3lm. M rights 
issue from Standard Chartered 
imparted an easier tendency, but 
little selling was seen. Thereafter, 
a gradual improvement ensued 
aided by good first-quarter results 
from BOC. The FT 30-share 
Index, which touched its lowest of 
the day at 11 a.ra. with a fall of 
14 . ended a net 2 points higher 
at 409.2, making a rise of 17.3 
over the last three trading days. 

■ There was again a marked 
paucity of business, this being 
reflected in official markings of 
only fl.767, compared with 7,571 
on Tuesday. 

' In contrast Gilt-edged ended 
with fractional losses. Extremely 
tight conditions in r#mey markets 
- left short-dated stocks 4 lower, 
-after a rather quiet session. How- 
ever. the later maturities attracted 
a fair amount of interest. Stock 
came on offer in the earlier deal- 
ings. but falls ranging to 4 were 
Eventually pared to only J by the 
close. The Goverrment Securities 
index eased 0.08 to 63.31. The 
“ after-hours ” announcement of a 
cut to 9 per cent, by First 
National of Chicago in its UJC 
. base rate had little immediate 
impact. 

Second-line equities took on a 
mixed appearance, and rises ied 
falls by 15-8 (7-2 on Tuesday) 
. in FT-quoted Industrials, while 
the FT- Actuaries all-share index 
hardened 0.3 per cent, more to 
168.83. 


Further selling released by 
arbitrage operations put fresh 
pressure on the investment cur- 
rency premium, which fell to 97} 
per cent, before steadying on 
revived institutional demand and 
subsequently settling at 98 per 
cent., down 1J on the day. 
Yesterday's SB conversion factor 
was 0-6467 (0.6430). 

There was not a great deal of 
business in Electra Investment 
Trust in first-time dealings yester- 
day: compared with the ofler-for- 
sale price of Sip, the 25p shares 
opened at S5p and softened to 
finish at 83p. Elsewhere in 
Recent Equities, Hughes Tool 
weakened 2i to £30 J in considera- 
tion of a lower earnings estimate 

for 1976 - 

Standard react 

A dull market of late on concern 
about its substantial .African 
interests, Standard Chartered 
cheapened 10 further to 423p 
yesterday following the shock 
early morning announcement that 
the bank are io raise £Uxn. by way 
of a “ rights ” issue, Hongkong 
and Shanghai rose 10 to 355p on 
the Hong Kong budget proposals. 
Press comment on the satisfactory 
results helped National West- 
minster rise to 273p initially 
before easing back to close un- 
altered on the day at 270p. Of the 
other big four Banks, Barclays 
gave up 2 to 315p and Lloyds and 
Midland (results due to-morrow) 
were both 2 easier at 260p and 
305p respectively. Bank of Scot- 
land did well at 310p, up 8. Gillen 
Bros., 228p. held on to an earlier 
6 gain which followed the results. 
Allen Harvey and Ross rose 10 
to 490p in a thin market Edward 
Bates came on offer in Merchant 
Banks at 38p, down 4. but Anglo- 
Continental hardened 2 to 55p and 
Guinness Peat added 3 at I94p. 
Among firm Hire Purchases, im- 
provements, of 3 were recorded in 
Uoyds and Scottish, 90p, London 


Scottish Finance, 26p, and Provi- 
dent Financial. 85p. 

Insuranee Composites closed a 
shade easier for choice after a 
s mall business. Ahead of next 
Monday’s results, Commercial 
Union were a penny off at 136p. 
Brokers fared beuer. with gains 


BOC Int. ; 

H7S'7BLow16'sp .] 


,- ^1975^1976 I I 
30 PEC JAN FEB 

of 4 and 5 respectively seen in 
Hogg Robinson, 14Sp, and 
Matthews Wrighlson, 178p. 

In a quiet drinks sector, Matthew 
Clark stood out with a rise of 13 
to 70p on the doubled interim pro- 
fits. Distillers edged forward a 
penny to 14Sp. Breweries, however, 
closed without much alteration. 

Buildings passed a quiet session, 
sentiment being little affected by 
the January housebuilding figures 
and a forecast that the construc- 
tion industry shows no prospect 
of early improvement. Tilbury 
Contracting edged up 3 to 226p 
following acquisition news, while 
Cement Roadstone. 70p. and 
Breedon Lime, Sop. put on 3 
apiece. M. L. Meyer hardened 2 
to 73p. while the new nil-paid 
shares closed 14 firmer at 19 fp 
premium. 

Apart from a speculative fluny 
to 283p before rallying to dose 
only 2 easier on balance at 3S5p. 
Elsewhere in Chemicals, Enalon 


Plastics were raised 3 to 83p and 
British Tar Products 4} to 40jp. 

Rediffusion Preference improved 
4 to 68p in Television issues, where 
modest rises were scored by Gram- 
pian ‘.V 23p, and HTV, 58p. 

F. W. Woolworth dull 

F. W. Woolworth featured 
Stores, reacting 5 to 75p on profit- 
taking after the recent advance 
ahead of to-morrow's preliminary 
figures. Elsewhere, Burton Group 
attracted a fair amount of 
Interest, the “A" dosing a penny 
better at 6Jp and the Ordinary 
finishing 5 to the good at 73p. 
SpIreOa. still on the results, 
improved 7 to 97p for a two-day 
rise of 12. Gains of 6 were 
scored by Mother-care, iS4p. and 
Martin the Newsagent, l3Gp. 
Wades M A" were noteworthy for 
a rise of 3 to 42p. Rosgiil, how- 
ever, lost 2 more at Bp on the 
disappointing interim statement. 
John Michael (Savile Row) closed 
a fraction easier at Dp following 

the chairman's statement at the 
annual meeting. . 

Still stimulated by recent 
favourable Press comment. Thorn 
Electrical advanced afresh to 
close 10 higher at a 1975-76 peak 
of 268p. Other leading Electricals 
were left out of the picture and 
finished modestly harder. EML 
with half-time results due next 
Thursday, were 2 firmer at 252p. 
Reyrolle Parsons, a particularly 
good market of late, closed un- 
altered at 129p, after 130jp. 
Philips* Lamp eased ll $ more to 
97Gp. still on dollar premium In- 
fluences. Secondary issues stayed 
in firm vein, with Racal Elec- 
tronics moving ahead 8 to 24Sp 
in a thin market Lee Refrigera- 
tion, 94p, and Henry Wigfall, 200p. 
rose 4 apiece, while United 
Scientific put on 2 } to 97p. but 
Ultra Electronic relinquished 2 at 
63p. 

Buyers’ attention in Engineer- 
ings again focused on GKN. up 6 
further at 320p. and Hawker, 4 
better at 424p, both being fresh 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint Goapilatiei ef the Financial Tines, The Institute ef Actuaries and the Faculty of Actuaries 


EQUITY GROUPS | 

GROUPS & SUB-SECTIONS! 

Figures in parentheses show number I 

of stocks per section. [ 
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l CAPITAL GOODS (178) ,1<W « j+0-8 

8 Building Materials (29) ...|i46.4Z 1+0.6 

3 Contracting. Construction (23)356.38 -- 0.2 

4 Electricals (16) 870.48 j+i.s 

6 Engineering (Heavy) (13) ... I73.ii + 0.8 

6 Engineering (General) (63) ... im.si + 1.1 

7 Machine and Other Tools (9) 56.59 -o.a 

8 Miscellaneous (26) 153.35 + 0.6 

9 CONSUMER GOODS 

(DURABLE) (56) 137.37 j+ 1.3 

10 Electronics, Radio TV etc. (15) 155.14 + 1.8 

11 Household Goods (15) ... 184.94 +ojs 

is Motors and Distributors (26) 81.50 + 0.7 

15 CONSUMER GOODS 

(NON-DURABLE) (168) 158.84 +0.4 

14 Breweries (15) 171.73 + 0.4 

. 15 Wines and Spirit 5 (7) ... isoes +0.4 

16 Entertainment, Catering (16) 306.87 *a.5 

17 Food Manufacturing ( 22 ) ...Ji67.6i + 0.4 

18 Food Retailing (16) j 144^8 +0.4 

19 Newspapers, Publishing (15) ibsjpi + 0.1 

so Packaging and Paper (13) ... m-i® +°-4 

8i Stores (33) 154.87 - 0.1 

S3 Textiles (22) 190.06 + 0.6 

83 Tobaccos (3) ... 333.13 +0.4 

84 Toys and Games (6) 66.96 — 0.4 

OTHER GROUPS (94) 

as Chemicals (24) 219.01 — 

36 Office Equipment (10) ... 93.36 + 2.4 

27 Shipping (12) 390.92 + 0.8 

28 Miscellaneous (48) 170.47 + 0.5 


Eat. 1 Grata ; E«L 1 Est. 

! lodes Days EVu'dr*! Div. • P/E > P.-E 
I Xo. Change Yield % \ Yield % ' Ratio j Ratio 
% (Mat! 1 ACT • (net) . rail) 
Corp. ■ at &%> I Corn. : Corn. 

. . ras sax Tas t>2% rax t-2 % 

,155.31 : + 0.8 ' 15.02 I "s757"i 10-07 10.07 


Toes. II cm day Friday 1 Tburs. ] Tear 
Feb. | Feb. t Feb. ■ Feb. ago 
24 23 I 20 ■ 19 fappras, 


lodes lodes 1 lodes ; lodes 
So. So. i Sfc ! So. 


High* and Lows Lodes 


I Since 
j Compilation 


peaks for 1975-76. Other leaders 
were only fractionally harder, hot 
a handful of secondary issues 
flared into prominence. Among 
these. TCK jumped 15 to 15Gp and 
Fluidrivc rose S to Sip. both in 
thin markets, while Binnid Qua!- 
cast were raised 5 to 65fp. Gains 
of around 4 were common to Davy 
International. 130p. Baker Perkins. 
69 p. Lake and Elliot, 73p. and 
Herbert Morris, 9Sp. WGl re- 
mained at 73p; the price published 
in recent issues was incorrect. 
Smaller- priced stocks io the fore 
included Feitrad. 3 dearer at 261 p, 
and Whitehoose. which recovered 
It to I2}p. F. 5. Ratcllffe Indust- 
ries regained 5 to 38p, while Duc- 
tile Steels improved 4 to 96p. 
Raine hardened to 23p on the 
*• rights " issue announcement and 
accompanying dividend forecast. 

Apart fro ma speculative flurry 
in RUM. 2 harder at 53p. after 
53 : -p. Foods were generally quiet 
and little changed. Higher earn- 
ings took Squirrel Horn up 2 
to 32p, while United Biscuit, l!7p, 
and R own tree Mackintosh. lflSp. 
pul or. 4 apiece. 

Hotels and Caterers, were 
quietly firm. Swan Ryan closed 
a fraction harder at lljp on the 
chairman's encouraging report on 
prospects. F. J. Wallis moved up 
5 to S6p in front of to-day's 
results. 

BOC please 

First-quarter profits well in 
excess of market expectations 
were greeted by an improvement 
of 3) to 64p in BOC International. 
Rank Organisation “A” were note- 
worthy for a fresh rise of S to 
162p. but other miscellaneous 
Industrial leaders .were rather 
neglected and closed narrowly 
mixed. Metal Box managed to 
gain 3 at 29lp and Bowatcr ended 
2 firmer at 18Sp, but Boots 
finished 2 easier at I36p. Hong 
Kong issues attracted a good 
demand in response to that coun- 
try's Budget proposals; Jardine 
Matheson rose 12 to a 1375-76 high 
of 427p and Swire Pacific 23 to 
160p, while Wheelock Marten 
added 3$ at 70jp. Hie South 
African Barlow Rand, however, 
retreated 8 more to 17$p for a 
two-day fall of 25, still reflecting 
nervousness over the Angolan 
situation. Elsewhere, Johnson 
Matthey, a good market of late, 
rose 4 more to 355p in response 
to the be tter-than -expected third- 
quarter results. Sbarna Ware im- 
proved 4 to 36p ahead of results, 
due March ii_ Press comment 


prompted a gain of 2 to 34p in 1 
-W" Ribbons. ICS rose 5 mo re 
to 130p and W hatman Reeve' 

Angel another 6 to SBp. 

Automotive Product* continued 
firmly m Motors and Distributors, 
closing 3 better at 54p tor a 
two-day gain of 8J. Hcnlys picked 
up 2} more at 89p, while Crane 
Fruehanf, 23p, and Jonas Wood- 
head. 107p, gained 4 and 5 respec- 
tively. British Ley land edged up 
2 to 27p following news that the 
company is planning to close five 
of its Birmingham factories 
under a worker-participation 
scheme. 

{Spasmodic Interest was shown in 
News International, op 3 at l69p, 
but other Newspapers eased a 
shade. The overall trend in 
Paper -Primings was sDghriy 
mixed, while Lowe and Brydome 
gained 3 to 4op. 

Ultramar rally again 

JL ora -. “P 2 Oils were none too inspiring, ggp in front of tomorrow's . 
.nited Biscuit, lLp. apart from Ultramar which, on intttim figures. 

Mackintosh. lOSp, reassuring Press comment about _ 
eve- current trading, rallied 6 more to - 

l Caterers, were jgop. Shell drifted lower to dose JjgjJjJ. 

Swan Ryan closed 4 easicr at 3g«p and British . _ .hettei^than-expeeted 

;e Australian sector. Weeks Natoral Hdinfray. SOp, Rriiance Knitwear, 

e „ . Resources fell 5 to &>p following and Stoddard “A,” 48p. 

• profits well m domestic market advices. f? .. 

>Arket expectations __ . . , , South African Industrials coo- 

by an improvement ^ F®®?* 1 dema ^ for , the .^?~ tinned a doll market, reflecting 
1 BOC tSernationaL and P™** dollar premium weakness and un- 

w™ e noS ^?t ned a ,. hltl S ^ settieroent in South West Africa, 

rise Of s te finish unaltered on bafanw^I^nd Angto-Transraal Industries test 10 
th? mKeUaneoS ^ nties ' 18 ?P: ? IEPC - morTat 110p. while falls of 8 

dSs wSf rathS ^ r SF ouped J? , JSL 1 ^f s 2 ’ were sustained by Primrose. 145p, 

narrowlJ whll -l- Tow ? Qt ? and Abereom lnvestmebta, 217p. 

1 Closed narrowly 3W3 iting to-morrow’s half-time 

I Box managed to announcement, also closed un- fJnlric rprflVP.r 
a" d Boater wided changed at 23p. Narrow irregular « 0AQS recover 
, 18Sp ’ il ut "J* 0 * 3 movements were the order of the South African Grid shares put 
ier at I36p. Hong day elsewhere, although Warnford up a much better performance 
attracted a good Investments were notable . for a than of late,- refiecting'the further 
iponse to that coun- reaction of 7 to 183p. The poor rise in the metal price which rose 
proposals; Jardtne preliminary statement left London SI more \o S 133 -50 per ounoe, its 
12 to a 1375-76 high City and Westcliff a fraction lower highest point since January 12. 
Swire Pacific 23 to at 16»p. On the other hand. Lynton Share prices opened show tog 
Wheelock Maiden Holdtags. in further response to small gains following - the trend 
70jp. The South the interim results, added 2 at Sip fn overnight UE. markets, but 
iw Rand, however, for a two-day gain of 5. Also 2 subsequently eased reflecting the 
lore to 17$p for a better were Samuel Properties, early fall in the investment^ 
f 25, still reflecting 44p, and McKay Securities, 77p. premium. In later dealings, how- 
over the Angolan The first-half rise in profits made ever, renewed buying — particu- 
Isewhere, Johnson no impact on United Real Pro- laify from the U-S. — helped prices 
tod market of late, perty, which held steady at 202 p. .to recover all their previous 
:o 355p in response Features were few and far losses and close substantially 
ha n -expected third- between in Trusts and Financials, higher. The Gold Mines index 
5 . Sbarna Ware im- Jardine Securities hardened 6 at -rose 6 points to 195.8. 

»p ahead of results, 142p on Far Eastern advices, while Among the heavyweight stocks, 
L Press comment Smith Bros, edged up- a penny to Vaal Reefs gained a point to £16} 

ACTIVE STOCKS NEW HIGHS AND 

Nt LOWS FOR 1975/76 

Denomina- of Closing Change 1975/6 1975/6 y unouS^tf' tiu 

tion marks mice (n) on day hich low stur* imormatrah service mtitdu 
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. - . : - a a. • -g ■] . 

Gw i n aatf see*. — 6&J1. 63J9- 6S.1T OBI 
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ioia«rWOidlBMj.- >;,«6i wi «ft3, WJt 
Grid Mine.- . 2#4*8;. 189* *95.3 196:5 

ihu. Die. rimm ' A.T3' 5 ’^ - 5.22 5J3 

14.69. 14.74' Xfi.tr 16.60, 
876 fiat to iwu w (fli-j . lO-Oi ; 9-87 ' 9-73 : 9*«! 

UMUlm* DtiM ; 6.76T; 7j5tt 6.900 MW 

Kqutty tww»«wrXai...t - I MLS I 6ls4. 4535 
— '■ lfi.910 1 tfi.Otfi' 16,938 
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Feb. f f*th Aymr I 

43.iii KR' «.M 

63.ttf MS# -a a. It 
49B.T mi; m;i 
296.9^ U8.9, 40<h6 

. *.37 4.W rii 
I5.i4 16J»V»1.U 
Ml ».*♦!.. 6.57 
s, 75 T. a.iaa 7 .i »5 
6£U SfiJ» r ifis.53 
14.43* I4#up.n* 
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HIGHS AND LOWS ; 

W 'k.ft -5MCb"C<eH|tliUi(jo! 


; Writ 

■ ISI.% \ 49.lv. • 

; 'dkLiet . i&Irfn 

} 10 U. 4 :: eoi» 

*UrS+„-iLhta.. 
•e4*.e? 4 [• 
Udiath utfeftrW. : 

I 442 A '.14LO : 
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Histi 

(Ion. Seat— *3-5*1 

AxMl lot..-' *4.44 
' 1 Ai/ffli 

ted. OIL—. 417.4 
■JuL-ld. 
UoM Hiar*. 444.0 

ZTiXl 


j 21.99 

; 

! l*KMr 
! bililat 
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S.€, ACTIVITY 


lOtUV— I I 

Oia-lidawl— ■ lrW-5” 
tadwirwhi..-. 334J 
SMeuwrWe ■! 81.7 ) ‘ 
fftHv 154,0 : 

Ao'iTCF - 

Wc-Mctf -'.-166.8 • 

lfiWr^l,-: 2A1.6 , . 

■ 77-0 ; 
T *^- . . : 192.5 f. 


High | Loir 


...1145.421 + 0.6 11.65 6.01 113.40 , 13.40 


14.82 4.14 10.54 1 10.54 


170.49 j + l.S 16.15 4.41 

>75.11 1 + O -8 j 18.89 6^2 


15.93 6.10 j 9.41 9.41 
14.98 6.61 I 12.08 12^)8 


15.52. 6.30 


1 1 96.20 155.06 

- 86.79 150.18 
■ 'fl5/lj76) 1 

> 169.43 263.54 
flWlril 
I 179J1 273.621 
I (2.2.-7B); 1 
; 115.01 iiai.38 
|(a0.'l/7ev I 
1 82.09 1159.21 
! 26,2, -76 1 
1 33.17' 67.39 
, (li/2/76 )- 1 
86^9 >133.69' 


206.371 50.71 
(4/5/72) <13/12/74) 
44^7 
(11/12/74. 
399-33 j 71.46 
<12(12(74) 
84.71 ' 
(4,0/721 j (S/&63) 
64J9 


168.59 ‘ 45.43 

(4/6(72. I (6/L'ib) 
136.70] 19.96 
'Ifll&i) (15/1374) 
177.41 


ACTIVE STOCKS 


137.37 j+ 1.3 14.08 . 4.56 | 10.73 10.71 . 135.63 .134.25 130.40 \ 
155.14 +1^ 18.30 3.44 I 12.16 12.15 152 J3 *151.33 146J53 | 


17.51 6.09 

15.55 6.76 


183.97 183.40 179.08 j 
I 80.93 79^7 i 77^0 


(,137.37, 38.39 227.78 3839 
i 25/2/7E: <6(1/76); (21/4(72) (6,1-75) 

I i 155.14, 44^*267.41 42.85 
I ZSliflf? <8/l/75)| ( I9(5/T2V(12/12/7*) 
I 184^4 64.53. 263.28 i 63-92 
<2&/2/76(6/I/7bj j (4/6/72) <17(12/74) 
I 81.50 19.9lj 170.59 19.91 
(Ss/2/TB (6(1/75) / 15/1/60) (6/1/75) 


158.84 +0.4 13.18 5.54 11.24 11.13 158.26 16637 153.40 | 

171.72 +0.4 13.14 8.28 11.42 11.42 171-00 168.02 164.39 

180.65 +0.4 10.25 5.58 14.81 14St 180.00 \ 178.11 175^4 


20336 201.53 195.79 
I ! 

166.87 .166.07 162.69 


10.76 5.89 14.87 14.19 

12.72 4.93 11.07 10-99 


11.17 , 4.78 12.99 12-99 144.35 141.63 138^4 
12.31 ! 8.51 12.19 12.19 163.13 180.26 177.82 


19.61 8.87 


1110.76 109.99 108.18 


154.87 -0.1 11.12 8.02 ' 13.82 15^0 1134.98 133.62 130^4 , 


...j 180. 05 +0.6 13.22 6.00 
->■[225.12 +0.4 1934 6.36 


66.96 —0.4' 20.36 5^3 


178.93 177.64 17a67 

1 

222.23 219.70 219.81 


67.25 66.08 04.541 

1 I J 


, 162-24) 61.98, 226.08 61^»1 
'(6/2/76) ,(6/1/76) ;il&2/72) ^13/12/74) 
' 179.43; 75.58 281^7 I 69.47 
:<aa76i \fiiirm »3/ii/72)(i5/i2/H) 
• 186.67' 80.42 267 AO . 7831 
'(2©76) '{0/1/761 <13/7/721 (13/12/7<Vi 
1 208.60, 65-28 329.99 | 54.87 
(6/2/7S1 1(6/1/75) ;fl»12,72WlP(7/M) 
i -174.03 62.03:21165 59.78 
(4/2/76) [(2/ U76) ! (1(6/72) |<11/1»74) 
f 155-88* 57-15i23S:08 54J5 
OO/lll K2/1/75) ( 15(3/721 <11/12(74) 
' 183.37 55.08,250.29 05.08 
(26/2/T6 (6/1/76) ,(18(1.72i (6/1/75) 

> 111.44' 43.46; 135.69 43.46 
(4/2/76), <8/1/76) 06/4/72) (0/1/75) 
136.24. 62.63 204.39 52.63 * 
<2/2/76) (6(1(751 (16/2(72) (6/1/76) 
l 183.19i 62.91 253.72 62.66 
(30/1/75)1(0(1/75) 1(17/9(68) (U/12/I4) 
’ 236.22109^2 339.16 B4.34 
(5/2(76)' (6/1/75) I (2/3/72 1 (13/€/62i 
, 67 .28 20.92| 136.72 20^2 
(24/ 8(76 (6/1/75) |(1 6/ WO) (S/1/7BJ 


De Beers Defd— . R0.05 

ia £i 

Woolworth (F.W.) 25p 

Bunn ah Oil £1 

GKN n 

T*ner & N*aH *Xew* NU/pd. 

BOC IntL 25p 

Beecham 25p 

BP £1 

Cons. Gold Fields 25p 

Glaxo 50p 

Plessey SOp 

RTZ 25p 

Shell Transport ... 25p 
Thorn 4 A’ 25p 


price (p) 

on day 

high 

low 

240 

- 5 

335 

161 

385 

- 2 

SS7 

118 

75 

- 5 

80 

25} 

48 

— 

100 

27 

320 

+ 6 

320 

95 

19* 

+ 1 

19* 

la* 

64 . 

+ 31 . 

■' 65. 

16} 

357 

- 1 

359 

116 

' 590 

- 3 

615 

190 

174 

~ 4 

290 

175 

. 373 

+ 1 

427 

198’ 

SO 

+ 1 

84 ' 

37} 

192 

- 5 

211 

80 

3SS 

- 4 

404 

118 

266 

+ 10 

266 

75 


The above list of active 
recorded yesterday in the 
* Premium. 


stocks is based on the number of bargains 
Official list and tender Rule 163(1) -(e). 


Option Report— 3-month Call rates 


...'21901 — 11-94 4.37 11.57 11.86 219.01 217.43 213.81 
...I 92.36 +2.4 14.41! 5.65 10.51 1001-1 90.18 1 88.08 ! 86.60 


...390.92 + 0.8 18.48 | 6.33 


387.72 383.68 380.74 


...J170.47 j+0.5 


13.851 6.30 ! 10^6 I 10.65 169.55 16709 164.13 


216.32 ,129.16 1219.92 73.14 219.92 71.20 
I ) (4(2/76) (6/1/75) (4/8(76) (1/12/74) 

87.66 91.13)104.78 46.34 246.06 45.34 

(17/4) , (2/U76i (1(9(72). (2/1/751 

1383.69 300.31 428.64194 -38 617.00 90.80 
F 1(90(1 (76) (6/ 1/16) (6/12/72) (29/6/62* 

>166.56 110.44 1172.73 60.39 268.85 60.39 
I I |(30/t/7E) (6,1/75) (2(6/78) (8/1/761 


OPTION DEALING DATES 
First Last Last' For 
Deal- Deal- Declare- Settle- 
Ings Ings tion ment 
Feb. 17 Mar. I May 13 May 25 
Mar. 2 Mar. 15 May 27 Jon. 9 
Mar. 16 Mar. 29 Jun-10 Jon. 22 
“Calls” were done m Burmah 
OH, Chart erhali Finance, Head 


Wrighlson, . Boots, Dorrlngton 
Investment, Town and City, 
Amalgamated Investment, Trafal- 
gar House, BOC. and GlynwetL 
A “ put ” was dealt in u Gussies ” 
“ A ” while “ doubles ” were 
arranged in Colsolldated Gold 
Fields, Burmah OR, BSG, BOC, 
and “ Gussies” "A.” 


(INDUSTRIAL GROUP (496) |162.04 1 + 0.5 13.66 I 5.39 ,10.77 j 10.71 1161.16 169.51 156JJ1 168.49 106.12 164.06) 59.19, 280.17) 59.01 

I # I 1 I I I I ! 1 I I :io0/l(76);i6,-l/75» | (1/5/72) 1(13/12/74) 


30 .OILS (4) 


1556.89 Oh 1 14.941 4.78 


500 SHARE INDEX 


1176.76 (+0.4 


®8 FINANCIAL GROUP (100) 146 96 

33 Banks (6) ... •- itaaa 

34 Discount Houses (10) iso . 27 

35 Hire Purchase (5) ... ... 129.66 

36 Insurance (Lite) (9) ... ... 127.12 

37 Insurance (Composite) (7) ... 113.45 

38 Insurance (Brokers) (9) 

59 Merchant Banks '(17) ... 

40 Property (32) ' 

41 Miscellaneous (5) 


15.84 I 6.30 | 10.12 


— 4.86 — — 

25.67 4.55 9.88 9.8t 


— 6.82 — — 

— 4.86 — — 


- 5.38 I — I — 


1339.41 336.77 332.13 .532.99 '212.16 135l.71jl06.83: 431.66 87.23 
I i j I 1(9(1/76) 1(2/1/T5i 1(29(6/931 <29/6lE:i 

(ITS. 14 1174.91 170.77 (173.16 1 118.08 I17&S3I 63.49' 227 JW 


63.49; 227.93 j 65.49 

waxitwisfla !o?/i2(74i 


142.88 * 159.89 



42 ! investment Trusts (50) 


« ALL-SHARE INDEX (630) 


COMMODITY GROUPS 
(Not included in 500 
All-Share indices ) 


Rubbers (9) 

48 Teas (9) 

45 Coppers (3) 

47 Mining Finance (11) 

48 Tins (8) 

Overseas Traders (13) 


171^0 1 + 0.2 


168.851 + 04 I 



A. P. Cement ..J 
Leisure .J 
8 nivUy» BmtJ 

Beetiwn ! 

Bert* Drug j 

.... 

UriHj*h fjryluidl 

BOC Int ; 

Burti^D 'A'..—.; 

Cadbury^ ^ 

Court* uWi 

Debeobunn 

DhRlIlen. 

Dunlop 

Bude Star 

E.11.1 

Gen. Aoddent.. 
Gen. SleOric... 

Glaxn 

Grand Met 

G.Dji. 'A' _5 


fGiiatdian 

IG.K..V 

16 IHawLer Stdd... 
5 IHoumoF Fra*er 

22 I.C.I : 

28 -Imp,*..... 

12 I.C.L. I 


5 BSC=i 

55 iTlmra “A" 

8 rTule Iprwt — 

21 lt/nllerBr.._ 

7 Urd. Drapery... 

14 Ivicben .J 

7 IWilltatne HinYn' 
13 WiwjwoTth*—.. 
11 I 

82 (Property. 
Sifii-Viual. Tnr. 

6 i Brit. Land. — 
10 Cep Counrie*.-.] 

22 ItP 

20 Securities 

10 MEPC 

11 Peachey 

8 Town £ Oty 

6 Town lOonun. 
18 

23 Oils. 

4 Bril. Petroleum 
4UjBura»h Oil...... 


16 Invpmk 

30 iLesaiAGeneraL 

7 Ladbroke. 

Slg Lkrtds BanFr_..| 

7 _..! 

6 /“Mams'. M> | 

11 iMarksASp'ocerj 

8 Mldlapi! ftuUrJ 
13 Kan Wwt Bank, 

7iarDo" Wattanu 
13 [PAODfd. 

17 mwOT..._ 

16 7e.H.M. 

13 Dank Ora. -A' 
35 Heed InrC 

7 Both mans 

17 plater Waiker- 


5 mm.....: 25 

6 Ultramar 20 

20 j 

27 ' Mines 1 

40 Anglo Amer._. ‘ 50 
10 Chit or Cods....; 16 
.13 Ctmrtfrhll Fin. 8 

4 Cans. Grid i 16 

6 De Beer* Def. _i 35 
P. S. Geduld....;350 
Great Boulder..; 12 
5ta Hampton Areas] 12 
41s Hampton Prop. 4 

3)9 Kloof 1 100 

8 Lonrtio...-.._...,j 12 

18 taoralne- 85 

10 Preeldon .■ 55 

Slg Pcw.Steyn ..800 

3i* Rio T. Zinc 17 

4 Wetkom 55 

WertArosa. 40 

Western STngJ 18 


BXStSS- ■ 

ONKMAS GO 

Anfffia TV *A‘ RerSIdustoa TV Pnt. 

STORE S (SI. ' • - * 

Customable ■ SrirefH 

Goodman Bros. Tim* Prod*. 

Martin W n rm wt ■ .... 

iucthcus in 

E*«r IWtfr - Redldmam •• 

Lee Refrigeration Thorn Ctac. 

Racal Elect- Do. *a* 

CNGINECR1MC 118) 

Bahtr FericMs Falrw 

Beanford Ru.drrte 

Birroid Qnalcast GKN . _ 

llrminMm PaKit Hawker tkhMor 
BrockhooM Morrli (RJ . . 

»utterft«w Harvey Sanon Cog. 

Crama ■ Soiron Sarto- 

Ductile Steels I TCK Grow 

East Sussex ■ „_We*r 
FOODS (XI 

CtHtard' Dairies ‘A’ SoUJrrel Hem 

- T'koUSTJUALS (25) 

A VP Nathan (6. AD - 

Aaronson Bros. . Randan (J, L) V . 

Benthna ' Scars 

De La Ret ■ • Sbarna Ware 

Dtetoma h*. Swire Facrfte 

Dobson park U.K. OpoeaJ 

Gibbons Dwdlev Utd- Gas Hid. 

Howard Tcoees • W ■ Ribbons - 

Jerdkoe MBI — W edge-w ood 

Lefght Juts. , Whatman Reate Ana. 

Lctroset ■ - Witter mnmsO ■ 

“" St0n,t * n SSSRANCEm 

BOWrfa ° ^ ^MOTORS (1Z) 

Crane Froehauf DutCDn Ton haw - 

Autocbotlra Prods. Gian* eld Lawrence . 

Tomor-Mtl* •••• - Merits 

Woodbeed (JJ Keontno 

An oi e vani . Nafcsoq D*dd 

OBra .* P A P E (g H a lH -' N * WO ” 

Collett Dfck'soo Pea SaatcbJ SestcM Como. 

. ? PROPERTY 14) ' . ' 

Apex Prop. Vntereoraoean 

■Burton (M.) IT^.^Jrot.^Mrlrwiri^aB 

Beckman «A.) Notts. Mia . 

RKnawnrth Morris TrleoHHe . 

* . TRUSTS (4) 

Ch- Islands Coo. Roscdimond lnc. 

A.M.IS. • ' St Pkan 

Anr Hita m ■ , 

NEW LOWS <11) 

ENGINEERING (1) 

PROPERTY ;«.-•• 

SOr * C SOUTH AFRICANS m 
Anglo TVm—lted.^^ ^ '. 

Btwoor. Cons. Grid Fields 

De*l kraal Union Coro. 

EUndaraml Go W Lydonborn 

StHfontrin 



4.21! 34.02 1 34.00 1171.04 1169.49 168.64 170.67 1130^1 ,184.55i 73.43 245.791 71.63 
I I I I ’ I I (3fl/l(76M6/l(76i (TSiAfte) 1(13/12/14) 


168324 166.81 162^7U65^2 112.94 .172.64 62.16 238.18: 61.92 
l . I (30/1(76) (6/1/76) i (1/6/7ZI (13/12/74, 


I MONEY MARKET 


Exceptional assistance 



Tburs. 

Feb. 

19 

Wed. ■ 
Feb. | 

18 i 

Tues. 

Pei/. 

17 

. Monday 
. Frti. 

1 16 

! y«r 

i PSP 

jfippnu.i 

13.66 

13.66 

15.55 

13.58 

14.80 

■51.08 

51.47 

61.49 

51.31 

48.13 

■60.80 

60.83 

! 60-83 

50.87 

4S.09 

01.23 

91.25 

50.85 

49.81 

42.91 

69.22 

69.10 

69.07 

69.06 

61.00 


571. 253-23 | 9737 
)) 1(30/5/ 75) [(6/1/76) 
, ~ Since 

1976/76 Compilation 


Bank of England Minimum 
Lending Rate 9} per cent, 
(since February 6, 1976) 

Day-to-day credit wax in very 
short supply in the London money 
market yesterday arid the authori- 
ties gave an exceptional amount of 
assistance, by lending a very large 
amount overnight to four or five 
Discount bouses, at Bank of Eng- 
land Minimum Lending Rate, and 
by buying a very large amount 
of Treasury biHs and Corporation 
bills, mainly from the houses. 


A very large excess of revenue 
payments to the Exchequer over 
Government disbursements was by 
far the largest factor against the 
market, but there was also a small 
take-up of Treasury bills to 
finance, and settlement of small 
gilt-edged sales. 

On the other hand there was 
a small decline in the note circula- 
tion. 

Discount houses paid SJ-9 per 
cent for secured call loans at the 
start; and dosing balances were 
found at 8£-9 per cent 


. In the inter-bank market -over- 
night loans commanded 8}-8i per 

cent, in the early part and ranged 
between SJ-5H per cent before 
dosing at 9H0 per cent ... 

Short-term fixed period interea 
rates were 'Airly steady. Discount 
houses buying rates for three- 
month Treasury iuUs was 8? per 
cent, slightly below the level 
at which a 'further fall in Bank of 
England Minimum Lending Rate 
would occur, if repeated at the 
Treasury hill tender on Friday. 


| Sprung | 

CcnlfUat+s j Interbank 
of dfpRltn ) 


Ian»i [Iasi Audi- FinUMw 
Authority utgollaMe ’House 
dtyo«ii* I bomb { deposit 


LttMJUi (24/10/65; 


OO-OO) I Ot.' 

.. ™ 14(12/74) 

6X.00 71.97 47.67 114.96 47.b7 

na* fiuti' ((7/tOffiji I mhis 


SeotM or Grow 
Overseas Traders 
Engineering (Hew) 

. EnbweriflS (General) 
.Wines and Spirit* 

; Yen and Games 
. Office Equipment 
: Industrial Group 


Bam Date 

*i/i ym 
sin am 
JMH/n 
wma 

tt/l/TO 

16/1/70 

31/0/70 


Sect? an er Group 
Mlsccllaneans F (nun dal 
Food Mamrfi during 
Food Rculllag 
Insurance Broken 
Mining Finance 
All OUier 

! RedBinpUon plaid. 


Bam Dale 

31/12/7# 
29/12/47 
20/12/K7 
29/12/67 
24/12/67 
10/4/62 
ft. A au arias 


Bare Value calculated tar Extcl Cmmnwileml«ti Limited (a 

128.06 memlier or iha Excfeaqgu Telesraph Group) pa ao 

11*23 IBM 371 c o mp ute r- 

, 11*23 A near Ibt of the cwtsttuenfs of tfte FT-Aduorles 

06.67 Share Indices Is urn available from tba Piibdsbers, 

108.90 the Financial Times. Bracken House. Cannon Street, 

19SJH London. ECOP 4BY. price 13p, Bp post 26p. 

Indices are * Corrected. 


i.ivernlj'bi-... 

days nrttkv. 
(7 days nr 
/ days notice. 
Une monlb _j 
Twu ojiinibsJ 

rbreo muuibs 

^lx moat t&... 
.Tine nxmtbfi. 
Une year 
Two years 


103* 

lias-ilia i 


9i,-5j 

9^8} 

fljBS 

10-9ig 

10-9is 


9 95 
99j 
9 9/ 

9*8-1 ri 8 
9i«-10ifl 

die-ioia 



t Local anhortO' and Onance bouses seven days’ notice, others seven days' fixed. • L/sser-tera local 'antorlty uunsase 
rate nomlnaOv three rears lii-EZt per cent.; four rears 121 - 12 * per cent; five years 8 HU per coot. •> Bank bill rated in 
table are burins rates for prime paper, baylns rates for four-moaib bank blBs S| per cart.; and ronr-mooth trade Mils I5W 
per ccn. Approximate selllm rate Mb' one-month Treasarr hills SJis- 6 * per eent; nco- month 8 >l 3 S per. cent.: Hindi inmilTi 

scii 2 oer cent. Approximate selllna rate for one-moodi - Bank bills S25j2-8n» per cent.: tsm-monU) SUja-sUu per c en t. : 
and three-mouth 6 Ujt per cent.; for ono-monch trade MBs W-K per cent^ two-month per cert.;' and three Jamah S£- 8 i 
per cent. 

Finance Mono Base Rate (published bj the Finance' Houses- Association); u per cm. Item February?. Clearing Bank 
Deposit Rate for .small sums at seven days* notice M per cent. Owing Bank Bare Rate for Jasduu K nor Treasury 

ailb: Average Lender- rate of discount 8S0U per cert. • ; 


rises of i Kere seen in 
HBrtefrwrt (£L3|). Wn *>®«P 
and Free- State IW»M 
(£I9f). In • the lower priced 
issues Libation - advanced 25 to 
300 p and Harmony put- on 20 
to 400p. 

Firuhcials were . nused with 
sentiment conumiing tn . be 
affected by the political unccr- 
tainUes In southern Africa and 
the ' fair In the investment 
premium. Dr Beers opened steady 
at 2440 and- rose Io 35tp before 
local and overseas sellers gained 
the upper hand and forced the 
price down to 240p..a toss-on 
balance of 5. 

Angle American,. ~ however, 
attracted ContinentsT buying in 

front of the ISIS 'results which 
are imminent. Luted Corpora- 
tion. whose results are due nest 
week, fell 10 to. ft 1973-78 low of 
3H»p. ........ 

Among London-based . Finan- 
cials. Gold Fields fell 4 to 17-ip, 
after 272p. reflecting the com- 
pany's holding In ' 'Consolidated 
Gold Fields Australia which re- 
ported the passing of its interim 
dividend and a half-year loss. The 
latter company's shares MSI 15 to 
223p. - - . . ■ 

Coppers eased .while Platinums 
continued to lose ground on 
nervous selling. Union Platinum 
dropped 9 to 99p. Tins mere 
neglected. 

Australians were mixed despite 
the overnight ' firmness in home 
markets. 

Elsewhere. Northgate receded 
20 to 388p on Canadian wiling. 

' RISES AND FALLS 
YESTERDAY 


t. 


Share. Information Service yesterday 
attainad new hlgkt and low* for 1975-76. 

. NEW HIGHS (1X2) 

CORPORATIONS m 

Bristol «i- 0 C *TS-77 Mddx. Mk *75.77 
Earn «l-re "»7S.77 Do. 5<«K 1900 

wsb-T r *"* ■ — 

/COMMONWEALTHS (» 

AML foe ’74-78 HZ 4gc 1978*78 - 
I • LOAMS ni ■■ ' 

Ultramar 7 pc *75-78' 

* AMERICANS fS) 

CritMmJ*. MjrrrtM AywcO > • 

^ ,oc * . 

■ . ‘ BANKS <11 
AD*i> ftarecy Reel _ 

•tHLXrtNQS (4) 

AIIM Plane Mire - Marlev 
Clark A Peon Nom ert Kota 

_ - CHEMICALS Oi - 


Urktre F trade 
Carpn*. DM. 
Foreign Bonds 


FtaancW and Prop, 
mis 


Totals - I-"--. 


Up Down Sanrr 

2 3S 2d 

TO 1 M 

3K ncr L 2 B 2 

m B 571 
4 11 19 

3 1 a 

43 26 61 

15 .19 23 

~5tt JW 1.79S 


BASE LENDING ^ 

RATES 

Allied Irish Banks Ltd. 

Auglo-Portuguese Bank Sf'o 
Henry Ansbacher .--- :FP CL 

Banco de Bilbao ® ^ ^ ^ 

Banco de Jerez 30*% - 

Bank of Cyprus — W 

Bank of W.S.W. .......... JsJ .. 

Banque du Rhone S-A-.10 _ 

Barclays Bank 

Barnett, Christie Ltd-... 10 % 

Bremar Holdings Ltd- 30 
Brit. Bank of Mid. East 9 % 

■ Brown Shipley * 

Canada Permanent AFI 9 ; % 

Cayzer, Bowater Co. Ltd. 10 % ^ 

. Cedar Holdings ......... 10 % 

■ Charterhouse Japhet ... 10 °n 

C. E. Coates . 

Consolidated- Credits... 12 ^ 

Co-operative Bank » . 

Corinthian Securities... Si*? 

Credit Lyonnais 

G- Hi Dawes H 

Duboff Brothers 11 V ■ - ••---*■ 

Duncan Lawrie- 11 "r 

English Tran scont 11 °c 

First London Secs 9 J °i 

■ Antony Gibbs OJ 

Goode Durrant Trust— 10 
Greyhound Guaranty— Si^r.P^JCY 
Grindlays Bank — .+ 

■ Guinness Mahon 9 1 - 

■ Hambros Bank „ 

Hawtin & Partners — 13 T 1 - . . *■ ■ * 

■ Hill Samuel 5 PH • "~ 

C.. Hoars & Co * fl5°i 

. Julian S-. Hodge ...... 104 °f> 

Industrial Bank of Sect. 10 ; s'* »• i 

Keyser lUlinann 10 ^ ' Xrr 

Knowsiey & Co. Ltd. ... .. . t 

.Uoyds' Bank 

London &. European ... ll^°i j*rvip, r _ 
London Merc'tile Corpn. 10;<s *srE 

Midland Bank 9*^. 

■ Samuel Montagu. 9i*S. ' 

■ Morgan Grenfell 9j? t . 

National Westminster 91^ 

Trust 10 



INSURANCE BASE 


... .r-V-Ty*' v Jil 

f Aflantic Assurance ... 10}% 

Cannon Assurance 8f% 

« AMress ' infer lusnnuw and/, “'n 
■; Property Bood.nbta , • ' 
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AUTHORISED unit trusts 


Unit Tut. Mgr,. LM, (b , ^ 
ijj*4. <•***«»** ltd. Aylesbtuy. tOMMU 

ffiBfcdS! SS:*i 

oS™~:Si Mi 

Hunbro Groupy 
- -H* *- Hutton. Brentwood Fun 
3KI « BlUenra* (02774 i aai«F 


Bridie Talisman Fd. Mgrs.f f«Xc> 
WLMlMln^Une.Kcn ' 01-6234851 

7 S3 
in 
L« 

504 
4 3* 
4.34 


t,re)*C-»- 192.0 

Itjsdted 32* 

MHMSft::. 

:?.%bllKMK 50* 

^.SSttylMome.. . us 



*WB3x.. 

tfSSssadB 


55 im ♦njj 

»-a +0 I 

519 4-Ojl 

2-5 * 01 

*17 +0^ 
53 S +oT 
126. -01 
»9K .. 
«u -oj 

no +o.4 

4s*s +oj 
U7i +DJ 
21-2 +D.1 
251 +0.1 

342 .01 
33 B +0.4 
30 J +0.4 
1SX4| 


311 

54* 

5.42 

320 

in 

soz 

6J9 

*.74 

zoa 

40* 

524 

6*8 

5J7 

*11 

6.31 

4.65 

2*5 

1*4 

s.n 


C * rtnM,r * Fond ManagerstRaXg} 

2.S- Mary Axe. EC3A0BP. ' 01-2U3331 

tr'Amen can Tat, wc ■ rt 

5”^*Tsliacc.i... 575 S' 

Capita] Fund.....— 1»4 U3 

« FUnd — . B7* 03. 

HigblBcomcTit — 342 __ 

Income Fund.„___ 513 „ 

?JWlP. c . te “— 0301 14.1 

_ 7; ““ “U'w i*.f IB) tt'iBtlWArr.) tu 3DH+01! 

WdU. KL 0082 zsm ®»**» (Antony) Unit Tst. Mss. 
SSl^ 5.M ~~ ^ 


BMC. C.LA 

132*® 209 L ... 

gsa-a— rli 

A SLr-iP J - 1 ' w*l+o*l „ 

IWcn* 00 Feb. 25. Neat sub. toy Mat a 
Tb* British Lite Office Ltd* (a) 


HBSfcffl M +# 3 & 
■SJ.::-:- » 


-01 -ere 8330 

i 5.70 
5.70 
550 

r. 


• l<S o 

• SSKEfci- 

. jiasfcwtoer Unit Mgmt. Co. Ltd. 

' x9Md*®-- P-CJV7JH 014094010 

ue Unothly FW..R23* 133 Dof ... T| ?2o 

' Artmthnot Seen rl tics Ltd. (a) tel 
si Lcrtfl E’tmrah EH3 QLH 031-228 1421 
. +waiCUnl» Bis n« .ns 

Li 343 3* 3 +SJ 

- • Quwdi Cmw. ».4 30 ij +0 2 

Sictw* v**** — -5»g+o1 
'• auk la*- — 33-0 335 4.« a 

;«M It*'. 3*7 41 fj +05 

. {ore * loll Aect- 1ST. - 91 

Jrtotiu^^rod.. Mb 
’mutt- Until 903 

i5SS3i*wrt»— K 1 


“-**eiuuc 

ftgfSfexSB . gj|.:« j* 

Wco W Feb. £ Next drejiiii Mar. 3 7 
Brown Shipley & Co. LMJKxMd 

£8EP“‘" ,a iE' 
-ffisr&s® ss„ 

Price# m Feb 21. Next mb dap Feb. r. 

^ nada Life Unit Tst Mngrs. Ud.y 

C«J , rS.^:Jr rtter * B * r H * lrt * ' P Bar 5112Z 

nj. r£r , ,° lrt - K** *2.7* +0*1 4.4* 

R? P™Aeeum B55 37« +DjJ Jit 

Do Jne. Diet .HS 9 n 2 to'D 

Joe Acenni— [S o 34.7} +o.l| 7JI 

Capel (James) Mngt. Ltd.V 

SOOOId Broad a, EC3K IB9 01-3W8010 

&»= ■» “A ::::::| ,'3 


23. MomiMd St. EC3M7NL. 

(■)A. Gibbs Ine.*.— Ml 
(4)A. Gibbs Gtb.tT 15!* 

DceUng dap Tuex. 

Gorett (Johnl.y 
77. London Wall. E.CJL 
Btockbldr. Fab. 13— Q1U 117. 

DOi Atttin. Unh jl3SJ 237. 

Neat dealing -<bo Feb. 

Grleveaon Management Cm Ltd! 
»GnshamR..EC3J>2P8. 01-0004433 

Bwnngtoil Feh. 20 . 11*9.2 

(Aecum.Unltal @75.1 

BarbUb Feb U ^ p* 4 


Legal & General Tyndall FundV 
10. Canynee Road. Briaiot. 

Plr Unit Feb. II _|466 #92 1 459 

Act. Unit Feb. U — £3.2 S*S ! 450 

Next sub day Kir. 10 

Leonine Administration Ltd. ■ 

28 Throgmorton Street. EC22AK 01-2381171 
Leo Cap. Fund -. .. 155.7 5B.7| +0 J| * 74 

Lloyds Bk. Unit Tat- Mngrs. Ltd.Vfa) 


Mutual Unit Trust SlanageraiNalOt) ' (OPnodl. Unit TsL Mngyi.fKaXli) 

1lCopthaUAvr»ECaR7BU. UI4HW4803 H o( bom Ran. EC 1 N 2KH. 


Muwal See. Plus — 
.Mutual Ine. Tu. _ 
Mutual Blue Chip. 


Prvdenllal |99J 1055) +051 *09 


Seteg Unit Tst. Managers LtAT f« Target TSt Mgra. 

Ql-4050222 FOBex 511. Beklbrr. HW-E.C4:' 0T-238BMW lB.AUicaCrein9iE.Ed)a 3. 


amLm *%t:n 52 Ua L BfaMBc “ nt c<> “K 

^ uai i. am fhe Stfc EKbsnge, EC3N 1HP. 01-8004177 
Natfonal Provident Inc. Mngr*. Ltd.y <Ju,drant . — IW9 100.91 | 4.7* 
4fl. Grareeburcfa Si+ JSC3P3HU 01-8334200 BeH»H« Unit Mgn. Ltd.V 


Sebag Capilal Fd....|2*5 
Sebflg I neome Fd. J272 


27.71 +0 Jl US Target Eagle 

284) 40.1] 101 Tw-pPlTbioUe - 
TfLCly mr. Feb 1 


037390821)3 
-...I 3.U 

KA - J 5-19 


tAecum. Utuui 1M.9 

Hidcevaur FebM_ 153a. 
C'cherttr Feb. 20 .... 9*i 
Ln.Bma.Feb.2S.. 7M 



01 -088 <111 Beglatraro DepL. The Cauaeway. Gorin g-bp-Sea. 

1 Worthing, Sorb bx. 0IJR912B8 

LBPIrailnc |4L4 445) +01?I 4.40 

Do-lAceum.) 5L2 5*1 +0. 

LB Second lee a* 5 47 * +0.< 

De.tAccDa l~— - $23 5b2 +Q.< 

01-8MM20 LBTTurdlpc HL« 735+0. 

!_** Do.tAccum.1 1*35 . t9.7j +0. 

LM Lloyd's Life Unit Tst. Mngrs. Ltd. 
72-80. Getehoucc Hd, Apleebuiy. 0200941 

Equity Aecum [113.0 llf^j +L9| U9 

London WallV^HK) 
LF1uburv6<ouaee.BC2AlFD. 01400MU 

Unit Dealing: 18. caaynge HcL, Bristol. 


N.P.I.GOl.Un.TW- 
(Atcum. Uallaf* — *23 
Distribution 17.* 

NPI 0'aeu TTusl- 

(AfC'im. I'nlt5j-* 129.* 

Dtstr.Ubitr* 127* 


341 

3.41 


Reliance Hs&, Tunhridr. WcUa. Kl 0882 22271 Uav Gtb Tat AccW.l 
Opportunity Fd J*J8 465) [ 314 Ll " * Gib Tat Inej224 

Remiginm Management LtdLV 


Security Selection . . 

ITboCreacent JflMnla.EC3N2LY 01-4084313 

25.7) ) 2» 

23 9| J 2.70 


rPricea Feb 11. Next del ting Feb! 38 
"ftiw »t Jan. W. Next dealing day Feb. 


Si! ::::l 

I IvIJw. ITS Slater Wdker 'tsL Mgmnt (a) (g> 


Trades Union Unit Trt. »Mg«J 
014BB8011 

TOOT Feb 3 |458 MJj I 


Transatlantic and Gen.- Secs. Cb¥ 
Sl-90 New Lutdaa Hd. CbelmalnnlOMB 31831 


20 . 


2 London Wall Buildings, Londm Wall. 


452 

03 

8.48 

148 

303 

252 


BSB07UA 

Capital rncrlty B8.7 

Financial FFrty [140 


45%; Do-iAccum.) 115.9 


Prtc»'i„ Feft. 1^'NeK d£in|'itar. 3 
CBriJol Unit Fd. Mgra. Lad-V (age) 
MUbun, Bouse. NeweasaMpon-iyne 21 IK 

Do-AceunLUnita^Ki wS+1.3 7 !tl 

h«xt (haling toy Mar. 10 

Charterhouse JapbetV 

01-2*83009 

CJ. 1 11 Hams'! - P9,| *M xfl — -me- 

y i Cum.Un , n 25 0 26J +82 

g^nf=g:2 -3 M32 IS 

SS:g;| IS 

Aeenm. Unit* H.g 27 + _o \ 

Price on Fab liTNext (Mini Feb 25 " 
Confederation Funds MgL Ltd.? fa) 
uo Regent SL.W1R0AY. 01437 mo 

G rowth FU bA poo 305) J JJfl 

Cosmopolitan Fund Managers. 
g«bc Ruuae. Lmdon End. BewoaKWd. 
Cwmopoln. Gth. Fd@3.4 19.7|+0^ 5J5 

Coyne Investment MgmL im 

73-80, Gatehouse Bb. Arfesbury. 00005041 
Ceyne Growth (30.7 ^ZLg | 534 

C^ccntUnU Tst. Mgra. Ltd. (a) (*) 

< Melville Crea- Edinburgh 3. 031-2284031 

Cfttcrot Growth ..w.|2LS w i g n 

cShi.TB1-k! S3 +o"i 

tjea-Hlgh Dirt P9i» 42jl +0.2 *92 

Cre». Bexrvra gij 34sS| +0 9 MS 

Discretionary Unit Fund Managers 

2a. BloomOeld St.. EC3M 7AL. 01-8384483- 

SS-?^“ r-|S, lg| | S 

Bquitas Secs. Ltd. (a) (g) 
dIBIshnpageui. EC2 01-9882831 

FTognsaiw 1U2 57 JJ +05) 450 

Sanity * Law Un. Tr. N.V (aHbMc) 
AraemliMn Rd. High Wyvombn 00433377 

Equity t Law |S3J. 55.g +0.4J 3.72 

TYamlington Unit NgL Ltd.? 

5-7. Ireland YanL EC4B SBH. 01-246 non 

l»S?ft=dH till: "...I te 

Friends' Provdt. Unit Tr. MgraT 

Pixbaa End, Doridn|. 0304 BOSS 

Friaada Pw. Uta. _B2.X 34 3J +0.11 4J7 

Do. Aenun — Z|37 9 *oSl +oJ) 4 3J 

G.T. Unit Managers Ltd.? 

18. SL Kardiu-le-GrauA EC3. 01-0000481 

GT.CnpInc— 

Do Aec^ 

G T. Inc. Fd Ui 
CTUSAOm 
G.T. Japan A Gta 

•Gt f+Ti».E». Fd. 

G. & A. TsL Mgra. <a) (g) 

5. Rayleigh R<L Brentwood. (02771 S272od 
GfcA. 1 2*4 27.8[ +0J| 4.70 


39 91 
3*1 
305 
■318 
355 
XL* 
203 
25 0X 
32 7a 
23 9a 
211 
313 
17 7 
15J 
138 
225 
156 
Ml 
as 
382 
494 
37.4 


3*1 

3U 

3*8 

3*8 

1803 

10.03- 

247 

153 

8.87 

127* 

12.7* 

557 

450 

421 

094 

3J7 

759 

759 


-ffij.. -J- 

lurat iVefereacu . 23 4 
: -rAKun-DiiItai — 29.4 
jCSwranrtal*— . . 1*5 
.jSSwnlluV 145 

-oSwabdrile 125 

JicLSeU' Ldrx.tr . . at 
-■ jEoirix-P^wTi . 14* __ .. .. 

iSSSSSf+iS": SI -"I* 1 -* 

.' jE5cm*y ®7 

. LWnt- UniUi*” — «*5 
•jSSIwtibdrawal”* ..135.4 ..... __ 

.- . D^ *M«uv -Tue*. TTWed. tTbun. “FH. 

^ jjrcJnraF Unit TsL Mgs. Ltd.* (age) 
J -‘ ii a Mxry Ane. ET3A SEN. 01-283 4141 

■v bt*W Fund 1*6 5 70.7) . ... I jm 

j/jw* “ Feh. 18. Next rab dv Mar 17 

^'jiajctoyx Unicorn Ltd. (a) (g) 

^DalexU Hml 292 Rrantord Rd. E7 01-5345*44 
“ »■ Mlnbnruh EHX 031-»50n 

? LWr«dAJ»eriM-JM2 

-'Dn-Aint Are 133 

v DoSSlor 52.1 

- StoSel 57.4 

-g +Simr tTW 79 2 

+ moSnioww**— a -* 

^fSirial HI 

iua300 — R7 

c , agssfg=| l 

vjfaasffiter.g 5 

pS^SSViindTI »5 7w.w +vjj > 

fflrd i:u 

rfSToTrab StNat mb dar Feb 27 
' Suing Brothen A Co. LtoLf (aKx) 
■WTw(** ,aa - EC1 01-5883830 

S3 :::::! 5K 


37 *r ix7 

>nbtt ns 

Ig 

J -9-l 7.65 
55 2i +0; 4.1* 

5* *a +0.2 574 
2*7 +0-5 573 

320 +0 2 459 

**Aa +05 6.27 

1MJ .... SM 
23.7} +05 550 

‘ +05) 551 


Do-AcedOL 


Ncstaub day M»t!l 


BIshopsgBto Progressive Mgntt. Co.¥ 
0.BUhdpW«-EC2. 01-9888280 

■MnePmeFeb IT_D2i5 135.1) .. I 242 

jjem l*1a." Feb. 17 W* 151.3 | 292 

infant aUFab M- PTll 1375d .. . 257 

WSVjFXbM--p55 l*5l . . 257 

Next Mb day Mar. B. -Mar. 2 

Smndta Ltd.* 

jlFmibocEh 9U ETA 
BbatoCap...,. 1445 

*fc£3Slnc— l'p45 — . 

Next mb day Feb 



Guardian Royal Ex. Unit Mgra. Ltd. SSU?!iSRS lbr ~S , < 


'Rn-nl Exchange. EC3P3PN. 0141288011 jfflSig”.? 1 " 1 feS 


taglGnardhiU Tn.,[7L4 73.91+0.4) 

Henderson AdminintrationV 
Prenlar UT. Adm in, RayUdgh Read. 
Bron^roaLEna OTri 327300 


027332241 
i ZM +0.*f 350 

15.0 +0.4 

17.0 +05 
X0A +05 
SS3 +0J 
193 +0.2 
335 +D.4 


National Westminster^ (a) 

41, Lothbufy.EC2Pr.BP 01-8378044 

Capital tAccum.1 — [5*5 M4+0A 3J§ 

Inrooe- ffi5 M.« +0J 5.59 

Financial ta5 33.7 J +0.1 312 

Growt h Inr &4 9 40.H +03 3.91 

Egtnlne [59 8 63jJ+0J Ui 


3.47 

3.47 

*42 

252. 

Ill 

450 


Next rub day Mar. 2. Loodou ECZM SQL • 

Rthchld- & Lwnds. Mgn. Ltd. (a) fi-KStiS'-EK 
StSwtihin'aLana.Ldn.EC*. 01X004398 Brit High lne . 349 

Nc^r rt Exanpt pD2.0 10B-8| | 354 Capita) rice MB 

Price* on Feb 18 Neat dealing Mar- 19. Cap Growth 2U 

Century 40.1 

Rowe & Pitman Management Ltd.? ”jj 

CUsr-Gate Ha. Flnabury Sq.. ECA 01-008 1068 ComiSiilw "HZ" H? 

Rowan luL Fd. 170 5 75* —■■ I 223 CnuoHdated — 40.9 

Next gub day Mar. 1, Demeallc 115 


BarHcm Feb 10— 

(Arc mn. L'Dlta.i 

Barb Earn Fcbm. 


CaJAuatraJlao 

(48)Cap. Aa 


U05 

27.9 

!EasS!=8i 

(EIFInan-AITLI 2Z2 

-GrouJan.a B 1054 

(2< High Ineuaa XL3 

Uplnc. AAjaeta 234 

Igj InumsUanal Z3A 
UP Ntb American- 405 

tf>OUNH.Rea. 228 

worldartrie Fab 13.. *95 


4L0J +05| 
29.1 +03 
315 -0.1 
40.7a +05 
23* +0.1 

108.9 

443 .... 
24.4a +0.1 
24.7 . .. 
42 4B +0.4 
'24 la +0.7 
74.4 _... 


331 


Strongtioid Unite .... tSU 
Manulife Mawp g ffmew* Lid.? 

P.O Box SL Suvenaxe. 043890101 

Growth UnJfj [37.1 39A[ -..4 3.43 

457 Mercury Fund Managers Ltd. 

U3 30. Gresham Si. ECZP2EB. 

Mere. Gn. Feb3S._.|m* 

3.62 
442 
559 
322 
229 
114 
534 


New Court. Fund Managers Ltd. (g) 1 JW— -I* 7 wj 1 .™J 7i 

7340. Gatchouae Rd.. -\rleabnry. UMK41 Fnce* « Fab 13. Next dealing Feb 31. 



01-8004555 

729.4 

-.1 4 2* 

156 41 

..... 420 

"1 

271 

77.4 

| 271 


3.90 


Acet. Unlu Feb 29 .1147.0 
Mere. inL Feb 29. ..|n.8 
Ace. Ihnu Feb 39 _|72.8 

Midland Bank Group 
Unit TsL Mngrs. Ltd. 

Counwood Botue, Silver Street. Head. Sheffield. 

-SI 3RD. _ ‘ 

Commodity* Gen. . (44.7 

Do. Aerum. 

Growth 


NEL Trust Manager* LW. f (aKg) ’ hn [749 

Klltou Court. Docking. Surrey. 9011 Royal TW. Can. Fd. Mgr*. Ltd. S5 

NrUlar S7M +031 3-39 BAJerayn Street, SW I. 01-4308293 ntauriTU* 12* 

Capital Fund — «_[*** 702] [ 380 CnIihUtW.. 182 

DO Gen Fund 275 

Global Grth.. 5*A 

Gold* Genera]....- K8.9 

Growth *45 

Rlahlar. ... . 585 

01-3881717 Hundred See* (64 

Inr Unlfa. 4*0 

lot Cceuareer — 24 4 

031-338 7391 1 awl .TOGS) area .. 14.0 

Inv. Second Geo (87 

In veil Tit Unit! 23 0 

lirrenenGenl — 24* 
UlaVmlaTM (9 3 


N. C. Enoltr Fund.. UTLd 

NT. C. fneomeFA 121 4 

N. C. Internal. Fd._. 07.3 
K. C. Sad. C4. Fd 1053 


iS'lM 4+0 

92.* +Bj| 2*0 4. Gt SL Heleni. London. Ed. 

112.0) +05) 453 Dealing! to 01-9M 8800 

Erikine Honse. 6S-73 Queen street 


Edlnburab EH 2 4NX 


Norwich Union Insurance Group 
P.O. Bex 4. Norwich. KR13NG. ' 000322200 Ebo F Securities limited? 


GpTstFd Feb 23. (2465 


Do Amin. 
IiKonw 


4.71 

277 

2*0 

48* 

327 



11. Austin Friars. EC2N 2KD 

CafaMJan.n 1*85 725) +15) 

-For tax-exempt fundi only 

Hill Samuel Unit TgL Mgn.? fa) 

48 Beach 8L.EC3F2LX 0142 

0nBrlUihTnin_.._[l313 1404+0.91 

UOInfUTruH 325 345a -01 

Ofi Dollar Trust U* 7JJ -0.1 

■hiCamulTnut 24.7 265a 

(biFliutnelal TxL 13.1 U.9 *0.4 

S3 21 «■, MS Fund Managers Ltd. 

!hjm^b ri ?id?T«.B4 ■ Sj tci 7^ MJnner Hie. Arthur SL.E.C.4. 01433 1000 

W - 73:5! ::::! 452 

IS. ctulnopher Street 2CA 01-M77M3 

IntaL Inv. Fund __ 0L1 87.2J 4.24 

Ionian Unit Tit- MngmnL Ltd.? 

84. ddanaa Street, E.CJL 014383888 

isassss:-®, iSjS) Dt 

Ionian Inc. FUt — BT' 88JM | 1021 

■Next dealing M*r. 11. “IQr 4. Feb 36. 

Key Fond Managers Ltd. (a) (gi 

39. lQlk SL. EC2V BJ R. 


Oc conic Managers fa) (g) 

15 Gt St Tbemai ApaUe EC 4V 2BB 280 fUOl 


7313*1 -BOj 521 Ltil venal Growth „|6fl.4 

Capita] Aerum [52« 

General : M4 .7 


Commodity [6L3 

Energy inda Ed (53 4 


OOreanlr Exa'pt FdlSJ.l 


Do. Aeeum . 
InternaUoeal 
Do. Accum. .. 


|717 75.7| 4J1 

MAG Group ? <x) (e> lz) 

Three Quayi. Tiw Hll LEC3R8BQ 01438 4988 
See alio Slock Exchange Dealioxa- 


Flnaneial. 

General 

Growth Arrum. 

Growth Income 

High Income. 

i.tTD 

Index — 


297 

183 

332 

2S9 

233 

17A 

ZX.2 


325tf[+D.ll 
19.4 +0.U 
352 
30* 

24.7 +0.4 
1SJ 
2234 +0.1 
Z4J 
462 -02J 
20 * -LIT 


362 

3.12 

5.12 
5A0 
5.10 
8.98 
35S 
>75 
300 
471 
4.M 


J32A 


Prop. * Building [45 J 

x Select Grtb— J90 B 

(xiSeJ+rt lnr.+- .... _|91 J 
xTCoramodlty Pn 169.5 - . - . 

•Price* no Feb 23. Next aub day Mu 3 
—Price* o a Feb 17. Not aub day March 2 


*4 +0J.| 

577a +0J| 

•as +o.ii 

VOL* 

Jfj -54| 


103 
425 
4J9 
553 
193 
3.92 
UI 
2 01 
597 
*09 


Nat. High Inc (*S2 

KetuzufRas'Fco— 


New li+uc< 

N. Amrr. Tat 

Plant* Gen. 

Prf anal Tat. 

Property Sh area . 

Prow d en t 

ScotUihTM- 


Save A Prosper Ski.? 


Pearl Trust Managers Ltd. (a) (g) 

292 Hlsh Holhorn, WC1V7EB 01X0384 




Key Capital Fund.— 
Key Energy JnJPd. 
(•Key Exempt FA _ 
Key Income Fond.. 
KcorP.IJf. 



H*G General (135.7 

t Aeeum. Unltai.—.. 1904 

M * G Second 122.7 

i Ac cmn. L'nlt+i 170 O 

MAG Midland 110* 

(Aeeum. Until!.. 16X1 

n< ona-m+o MAGDtvldond 09* 

014087070 (Aeeum. Unttal 1481 


U * G Special _ 

(Aeeum. TTaltai... 

HOGKMinm. 17*4 

lAeeum. Unllai 2075 

M*GFJ.T£ 50J. 

Klein wort Benson Unit Managers* £«umUnlw> 5*5 
30. Fenchuch 8U E.CA. 014238000 MiG TuSSTaZS'Z 14&9 

KLB UnltFAIiic..-(M.4 *5*4 1 4.07 MftGtolyiSd” SS 

♦K-B. UnltFiAe — (70.1 7*J| | 447 1 Ac com. Unit!) 735 

L A'C Unit Trust Management Ltd.? *jj*G Japan Ace. _ u*T 
Th« Stock Eebange. EC2N 1 UP. 01-988 3800 H4G ATOrAc+r^ MX 

lACIne FA_ g74 30041 1 050 SS*CAS?mA?e~ St 

LAC InU* Gan Fd. [04.9 S74td| | 256 V*OFarBm'n.. 4LT 

Lawson Securities Ltd-PfaKcMg) — «“ 

83 George 8U Edinburgh EH2MG. 031-3383011 (A«um. tSfii “II 18*5 


65.6 



732! 


270 

i»H 


1.40 

146 7\ 



182T 


0.70 

ns. bh} 



220 


8eouRcaourcea*_ 723 
t Aeeum. Unbar 743 
Gilt and Warranttt . 1X2 

High Yield*- (04 

(Aeeum. Unlur*... (74 

American FA* 240. 

( AecunL Uuitrv* „.(242 
-Tueaday. ttwedneiday- ■■Friday. 


554 

3.74 

240 

1160 

1140 


Cbarlfund Fch. 24 ... 12X9 

f Aeeum Unit*) 123.7 

Pena's Ex. Feb. 28.. 1002 

MAG Cm V. Qrth (65 

Clyde Gen era] 5*9 

(Aeeum. Unit!). 72.4 


fl+04[ 2J0 Clyde HI Rhine.. 
*Thuraday. (AMum.l/uttaj 


143M 


202JM +L7| 


130. 


1802) +X(N 


1172j 
17041 
953 

, 157.01 

53.1 
59.9 
79 J 
157V 
67.3 
77 51 
1135 
53.! 
42.7 
5X9 
44.4M 
4G.9 
11*4 
19*4 
123. 
125* 
105.7 
494 
*04 
7*7 

1057 




+ia 5.44 


+0.7 


+XS 

+22 

+X0 

+ 1.6 

+02 

+04 

+02 

+ 0.2 

+ 0.1 

+02 

+0.4 

+X9 

+04 

+0.9 

-04 

-Si 

-a* 

-05 

+X1 

+X7 


-djl 

+0.4 

+ 0.6 

+0.M 

+0.7 


Pearl Growth FtL . 




Acctua Unlla 



+0 

Pearl Ine. 

2SB 


Pearl UnJlTkL— 

301 



[Arrum. Unllai. 

IS* 

MJ 

+0 


4.40 

4.40 

*29 


Capital 

Fln’cla] Src FA. 

InWMMianLTM. _.. 

irlEp'an Gfh FA 

tniapenGUi Fd— ... U7 

I fill SGth Fd 726 

Genual Cells 3*3 

High Yield Un I U 4*4 

Income 374 


144 Hi* h Return- 

444 


B +011 
+02 
+o3 
-12 
-flj 


H94 


38. H +02 
53 M +o3 


252 

246 

44* 

242 


Security Firm 594 

Shamrock . ... 45 4 

Sfaldd (14 

BxuichUEe 203 

Unll'D' 14*7 

Uni renal Sernad .. 921 


BSS hmFdTir:: 


539 
_ 3 70 

z*jj +0.2J uu 
*3fl +0 


63M+0.3I 
*afl +03) 




□66 

B99 

137.4 

(4004 

104 

1052 

520 


37.94 
39.04 
56* 
440 
342 
7b* 
30 54 

ma 

351 
519 
Z9J 
sax 
- 955 
69 7 
*274 
504 
494 
262 

2*7 

3X9 

531 

702 

34.14 

28* 

322 

ixd 

1X04 
5*.n 
*4 a 

48. fas 
44 Jn 
2X9rf 
1574 
994 


•0.4 
+03 
+03 
• 0 3 

+D2 

+0J 

+ 0.21 

+0.2 

+04 

+03 
+04 
+03 
+01 
+0 7 
+0.7 
+05 
+0.l) 
-0.1, 
+0 
+0.7[ 
+ 0.21 
+0.S 
+0.1 
+0 6 
+oa 

— a jT 

-0.1, 

*1 

+6.7 

+01 

+0.4 

+ 14 

+03 

+ 0.1 

+04 

+0.2 

+ 11 

+04 


(Aeeum. Units 1 

CcdcmcoFeb 20 

I Aeeum Unllai..— 

Glm Feb St 

lAcrum Units) 

Marlboro Fab 34 — 

1 Aeeum Unllai 

Merlin Feb 23 

lAeeum. Units.! 

Mcr HR Feh 18- - 
(Arrum. ibiiui. 
Van. Gar Feb 34 — 
(Arrum L-JJIU) _ .. 


[650 

692* 


902 

99* 


954 

1003 

-u 

159 

- -798 

■as— 

865 

9L0 

■ •Mi' 

108 9 

1I«.7 


119.7 . 

126.0 

-.0— • 

424 

45.9 

'ares.. 

*9* - 

' »{ 


514 

540 

WMr 

597 

506 

a| .M- 

61* 

667 

rerea- 

70* 

764 


425 . 

45 0 

...H- 

519 

54.7 

aiirea 

379 

399* 


us 

469 

....M 

986 

617a 


50* 

53 4U 

•M — 

594 

992 



3*0 

4.57 
42* 

352 
340 

5.57 
397 
4.74 
8.40 
911 
359 
33* 

5.01 
491 
24* 

4X1 
431 

738 Trident TrustsfaXg) 

750 Schleslnger Trust Managers Ltd. 

33Z 14b South Street, Dorking. BOomas-Ml 


Wlefcmoor Feb. 10 - 
(Aeeum Unllai 

See also Grier eson Muagement 


4.76 

5.M 

4.79 

*79 

4-32 

452 

4 82 
-482 
4.03 
401 
39* 
39* 
901 
941 
3*3 
3*3 
85X 
50B 
5W 


3.90 
436 
3.82 
5.10 
362 
728 
5 01 
5.63 
243 
553 
381 
259 
4.02 
420 
4 70 
49* 
4*1 
5.94 
375 
432 


American Growth _B0 7 

Income. tJ54 

]<7WW1(|ulrawm!_. . R0S 

TutL Growth. 1 

Market Leaden.. . , 

"Nil Yield" . _ |27) 

Scb Am Exempt*.. [23 * 
UJt Growth [l7.0 


377 
30* 
5321 
296 
29! 
240 

385 

Next sub day Mar lb 


3371+OJi +■. 


P4X 


+0J) 


9*4 


352 

415 


Tyndall Managers Ltd.9 
lb Canynge Road Bdltd, 

Ine. INaFcbSS 90* 

Dn. Are. Feb. 23 1444 

Cap IM*. Feb 28.... 974 
Do. Arc Feb 18..... 12* ( 

Expt IBs Feb. 25 — 834 

Do Arc Feb 25 106* 

CanynEe Feb 23 75J 

Do Arc Feb. 29 17.0 

InLErmFd.FeUS- 2024 


77.7f -o.*| n* Stewart Unit TsL Managers LUL fa) Do Ace. Fc* 23 ...Zpoo* 


1SJ +x« 

X5XI +24 

102.4 

1330 . . . 
904 -X£ 
1124 -14 
79* +0 8 
9X4 +14 
2130 +18 
2204 +42 


0Z723Z241 


*44 

624 

40* 

40* 

452 

*52 

4** 

At* 

4*7 

A*7 


5.4* 

S42 

Ml 

6.76 

i.7* 

7.65 

7*5 

4*2 

4*2 

4.17 

4.17 

342 

382 

333 

65X 

8.68 

848 

119 

342 

X93 

247 

3.02 
342 
6.4* 
64* 
7.10 
710 
3*0 
249 
540 
550 

9.02 
942 


Scotbits Securities Ltd.? 


Pelican Units Admin. Ltd. (iKx) scattnii m j jii 

1 Fountain SU Mancbeitu 081-338 BOBS Ficatyleld S42 47 -S +63) 

Pnllrea Units 1594 *21) | 5.M gggffg? g-9 

fictfftlflJi 254 3 

Perpetual Unit Trust MngmLf fa) Seotincame... (63 

48 HaitSt. Henley an Thame* . 04012 SMB 9 


45, Charlotte Sq. Edinburgh 
752 SUnren American Find 

8.04 standard Units 130 4 

Aeeum. Unit* ..K34 

Withdrawal Units ..pal 
... Stewart British Capital Fund 

*SUndard+-_ B0Z5 

■ ai. Actum. Unas [l07* 


031-2383271 


siEir 

JS Hd i 35 


‘Prices at, Feb 29. Next sub day Mar. 10 


259 Snn Alliance Fund MngL Ltd. 

3-91 Snn Alliance Kse. Horsham 0403M141 


p’pcmalGp.GUi I1U.0 1».9J ! 3.80 r.™ im.-»x ron. -Exempt Eqo it, TDU484 1475) | 4*4 

Piccadilly Unit T. Mgra. Ltd.? falfb) J. Henry Schroder Wagg & Co. Ltd.p nao - G,u * ocuc M ■ *rt***r- *»« awi 
01-83808Q1 120. Cbeapilde. E.C.2. 

3040 Capital Fd> 17 [79 3 

450 (Aeeum. Unitai W.7 

+05 3.12 IncomrFeh 17 133.7 

“ Gen. Feb 26 1764 

General Feh2S 583 

(Aeeum. Units) *84 

Europe Feb 12 343 

Practical InvesL Co. Ltd.V(yKc) - -P^n nChyFeh! jtZ S*.9 

Europe_Hs..WldTr Centro, EH- 01-8238803 “Spec. Ex. Feb 3 — 139.4 

Practical Feb 29 1120* 33041 -15) 3*1 **«™***V F*b b- B34 8 

Accum. Units. B5BJ 1703| -XOj 3*1 


Tyndall NaL and Comm.? 

Ine. Dls. Feb 33 [U44 128.8[ -54! JR 

Do Ace. Feb 39 (US4 161 W -6 W 558 

Cap Dla Feb 29 ....1105 4 309.2| +2B J« 

Do. Ace Feb 28 |m_* 125*1+3 41 3*2 

TSB Unit Tst Managers LldV <y) 

21. Oiantrr Way, Andover, Hanu. 0284 83188 
Dealings to 0304 83432-3 

rblTsn n+nerel 134 

(bi Da Aeeum. M0.9 

TSB .Scottish 163 8 

ibi Do Aeeum. |*4* 


09, London Wall EC2. 

Extra Income —129.0 

IneoCM* Growth 200 

Portfolio Capita! —30 4 
Port Growth A Ine. (8.7 

Part. Private 26* 

Ghenley Pan. [618 



.2.11 °r Rf * .K- -«r*a. tf 

* a=l « 

*74 


2.69 

2.69 

349 

4.01 

4*1 


73-80 Gaiehouae IbL 
Target Omunodliy.. 
Target Financial _ 

Target Equity— 

Target Ex. Fdb. 29... 


Provincial Life Tnv. Co. 

222, BlaboroKale. E.CJ1 

ProlUle Unlu 1675 713) +0.7] 

High Income— __ |B05- a*j] 


LttLV 

01-M70833 I neome Dnfu 


REGIONAL MARKETS 

. A-wfretJoB of the chare .prices pretioutiy shown under regional headings Is 
patented below with quotations on London. Irish Issues, moat of which are not 
officially listed In London, are shown separately and with prices as on the Irish 
•ttfamge- 


Aasnylbv 20p 
AgfaSplGQSSg . 

^W64Mp 
•r Croft.— 

"«?*“- 
tHcHdy. 
tPrtlOp 

ti 

TttoFam — - 
RBfayPaete. 
VlMkRaedSO? 
Gardvncr * Sow 
-'uSsrdnerfLl 


18 


1 g 

25 


327 

.-a. 

23 


63 

*2 

26 


9 


V+4 


16 


14* 


U 


74 

-l" 


GraigShin £1.. 
Hall am Sleigh lOf 
Ktgsons Brew.. 
IOM.Sun.£l... 
Holt 1 Jos. i25p.. 

Kleen-e-Ze 

Lovell's Ship Cl. 
NTbn Goldsmith 

PMA. 

Pearce iC. H.)._ 
Peel Mills .— . 
Richards 10p .. 
RohbCaletionBh 
Sqanlta — 
Sheffield Brick.. 
Shelf. Hefrshmt^ . 


360 


7ij 


100 


138 


255 


18 


80 


90 


58 


80 


ia i 2 


ivj 


44 


17 


70 

+2" 

140 



Shiloh Spl □□„..[ 
Sindall 


29 

53 


HUSH. 


Alliance GasfEll) 
CanollfP. D >— 
Clondalkln . — 
Concrete Prods. . 
Goodbody(£l>.. 
Helton (Hldgs.1 
Irish Distiller*. 
Insh Wire— . 
Jacob 


Sunbeam 

Unidare — . — 


90 

126 

41 

85 

34 

4* 

f 

67 

13 

73 


+1 


-3, 

» 


138-3 .... 

18X7 

60.7b +04 
701 +05) 

36* 

3M ...... 

12B.7X , 

143.7 

_ 138.9m - 

For tax exempt funds only __ _ 

Target Grawtb- 257 

Scottish Equitable Fbd. Mgn. Ltd.* gfejiiBE"- »■* 
28 SL Andrews Bq^ Edinburgh 031-9960101 Target I oi__T^Z M0 

Income Unila 1435 4J3 _...[ 530 Tat Prof. Ffcb 25 _ 1279 

Accum. Unit* 44.9 477] -..-l U0 , Tut Inc. 2X9 

Dealing d*y Taeadsy. 1 Tgt PreL [Si 

I 


Ulster Bank? (a) 
Waring Street. Belfast 
(blllaier Growth .. [33 1 


023239231 
MbO +0J) 390 


3*2 TSL Mngrs. Ltd.¥faKg) 

3.92 7^ Breams Bldgs. EC4A 1EU 01-3420777 Unit Trnst Account As HgmL Ltd. 


'lea bury 


^Da A rc Ublta. [1915 


27.1 .. . . 
57 X +0-5) 
37« 

1*35 
197.9 
275 +0.1J 
309 
319 
9J 
1331 +X0j 
235 
142 


. 45* 
396 
5*9 
5.41 
541 
3.96 
208 
208 
252 
4.95 
18.10 
12.07 



3-8, Mlnrlnc Lane, EC3M 3DX 
PriSlHS Fund... |1150 321 

Great Winchester ...18.1 19. 

Gt. Wither Ovsrea Il7.4 18 

Wleirr Grth. Fnd._..]z3J 2* 

Da Accum. Ml 2* 


Wirier Growth Fund 
3-8 Mincing Lane, EC3M 3DX 
Income Units |24* 1 25 (j .... .j 


Aeeum. Unite pfcJ 


•27.; 


01-8234091 
4.15 
4X5 


INSURANCE, PROPERTY, BONOS 


Abbey life Assurance Co. Ltd. 

1-3SL Patti's Churchyard. EC4. 01-248 Bill 


Equity Fund- 
Equity Acc 


& 


Property W- — U*B 

Property Acc- 1142 

SOecSve Fund U* 

Convertible FUitd_ 11X5 

fM4nmrFmut„ 1055 

Pont. Property—. 1235 
Pos. Selective 608 

Pans) Security 1882 

Pena. Managed. 126.0 

eprap. Fd.%.4. _ 96.7 
VKan.FASer.4~. M.9 
V Equity Fd. Ser.T- 24* 
?Canv.Fd.Ser.A..~ 992 
9ManeyFd.Ser.4~. 952 


30J 

24.7 

123.0 ., 
1202 

702 

117* 

11X3 

1302 

M2 

113.1 
132.7 
10X1 
1042 

25.9 

Z00.9 

100.1 




& 

+ + Si 

-05 

+02 

+05 


+0.4) 

+ 02 [ 


Cbithse. Japhet Life As*. Co. Ltd.? 
1 Monetise flaw, BGt 01-3483060 

Energy Bondi .— [2S.4 _ 

Money Bds. 26.4 27J 

Managed Bda. 33.4 

Equity Bda. - - - 302 


Hambro Life Assurance Limited V 
7 Old Perk Lane. London. Wl- 01-4000031 

6 Fixed InL FtL 0102 116.71 


Managed! 

Equity Bd 

The City of Westminster Assnr. Svc.f 
RLngstead Houia, 8 WhitebOTM Road. 
Crqydon.d 


Kamhro Equity . 
Property. 




3: 


01-8MDSB4. 


.CBoaiA. 

First Unit _ 

Fourth Un i: :; "" 57* 

Prty Una— m 2 

The City of Wminster Ass. Co. Ltd.» 
TOagatead H ome. B WhUefaecM Hoad, 

Croydon. CHD 21 A. O1-0B4OO84. 


Managed Cap 1X10 

Managed Acc 1292 

Pen. Prtsx Cap 146.1 

Pen- Prop Ace 173.4 

Pen. Man. Cap 1552 

PM. Man. Arc 1842 

♦PenJ'X Caji. 1125 

•Pen-FLAcp. 1202 

VPan.B-S.Cajx 1M2 

♦Pen. BA Acc 109.9 


138* «... 
1305 ..... 
31*5 ..... 

136.0 _, 

353.1 
182* 
jy* 

W 

1275 
110 * 

115,7 


Life & Equity Amructf 
I Otymptc Way. WmUyu RA0ONB 01-0028878 


“ SeL Inv 

- Seconds*!. 


gs 


♦Secure Ret 302 

Slit Fund 23.0 

Equity Fond 285 

♦Dcpoalt Fund 1042 

♦5eiectiveAn.Fd._tU0 


S| ...... 

220 
1102 

720 


LEADERS AND LAGGARDS 

The Mtowlm table Show* the percentage change** which h *ro taken ptoce alncc 
leramhar 3X 1974. In the prlnctpat equity •cctlnu of Via F.T^AOtuarlcs Share 
Micwk 11 aria contains the F.T. Geld Mines Index. 




+isij; 






+139*: 

varonlcs. Radio and TV 
(Keeper* and Pohlishina 
aaraaee (Broken) 

+ 220*9 Fred Retailing +138.79 

+203-20 Consumer Goods (Non-Dor able 1 
+203*3 Group +138*1 

V* end Games . .... 

■tracilaB end Caestracthin 

-lTZOl insurance (Com paste) ... 

+191*9 Packaging and Paper 

+123.96 

ntaaeriea (General) 

+182-44 Wines end Spirits 

+109*1 

•• '•••* • 



MMfculd Goods 






11 rlttft^XI 



... ... 


+ 80.71 

Wli*4 TWII ... • •• 


+ 61JC 

tin 

' Share lode* 
eg Ha<nifacm+ag 

+159*8 Teas 

+ 157.51 Rnbterx 

+155.94 Mining Finance 

+ 57.54 

- - I7J4 

Won 

*(tn*l Group 

ttutulM (Heavy) 

+153.27 Geld" Mines F.T. — - r 

+152-80 ■ Percontage chanses baaed on ivesaay , 

+152*9 February 23, 1878 indices. 


COMPANY NOTICES 


30 CIETE CIVILE DES PROPRIETAIRES D’OBLIGATIONS 
10 % 1975 - 1985 de US $ 1.000 de la 
50 CIETE NATIONALE DES PETROLES D’AQUITAINE 

SI£GE SOCIAL s 41. AVENUE DE 1'OPERA PARK 2e 

DEUXIEME AVIS DE CONVOCATION 

L'Auemblce Generxie Ordinaire <Sti propricmirM d'oWiS^* ’ 0 ^ 

'»IS de US S 1.000 de la Soc.6r6 Nax.on.la d« J ™ ^ 

» Nerembre 197S. reprfxen.ant I emprunt de U® * , Sod6t6 

OiMVKt ler Nevembre I97S. qu* i«-t *«* n'.nnc P« 

'ibmre. 1. SocCiO National, da. leo d J.JjLhE 

«-h*r W vjlahlemeni f.ur. da quorum. H«.aan 11 

6% I97S.198S rant * nouveau conroqu^* I. M I* 
rara, * Pan, 2*me - 41. .*«»• « «*• . 

ar I’O'dra du Jour tuivant priced em men r propo*e 
wnoraiitm: 

ORDE DU JOUR 

* -« — r&tSTSTt ti * »- 

-.*>1* dea proprictKrei d oM-gationi 10 . . 1 |> xr ,i e i« 7 das 

acete NaC'pna'e d« Pecrolc d'Aqu.tiroa. confom.em.nt * I art.e 

*tua d. la S«ie«i C.v.le. - * „, isMr „ fair, repr6..n«r 

LH portaar* d obligation*, pour poo a(| moinl want |y date 

1-Wnhite. d.vront de?«er irure ««* m Eablimemant* da cr*dit 

a*i poo* Fa reunion dam !ci ca'H« dw 9 ^ ehgx |Mqut , I ^ pouvoir* - 
rant Pirraip6 ae fM <• e " “ d 'obligation. q«ii an feront la 

mt tMu, | lg dn position de, propneteire* a 

SOCIETE NATIONALE DES PETROLES D'AQUITAINE 


TNI GRESHAM STREET 
DOLLAR FUND N.V. 

Kporafed With limited Hab'litY in »•* . 
Netnerlard* am. D en 


annoumces^nts 

i WEgE'^ - SRJ! 


N kT°Jofn n.r'M.roenro'lSBojrd ID* 

£^s& , TrnusBra 

1;““. H. D. Ferouwn- 


’rrNj*rirr, In Hre Fu«d lr * 'STSTSS 
ntiRfl i*e Aeniu* Cenerri Meej"® 
utarihiNden to be ne!d on "■ 8 * v ' 

. March. 1974 4t 11 »■»" uj J?|. ■ - 

Urwj M9ee o' the Fund at . r'nipc 

*&>£**""**■ curaao ’ N :^l AST GALLERIES 

?§ 7 r«SSSS 5 V r /d.?S j - ' — 

asA 'o°- : rxdfidn «^ c ^. 


n. 1ST*. 

Orilar at the Board of M*n40a m * <r, *‘ 

racao. 

» February, 1976. 


^, Mond«» u mii^L4SJ»-nvo" San. 

Sriwnu *"d pewuMiars ***'! - 

^ s^uiuie in 
ANTHBOg®* «gg5y. Monmouth Street 

sLWa ss: 


- — — 1 3183- Erttimo Art- A {J** 

I &jinca. Sugja 10-3. Thurx. Sat. 

a UBLIC NOTICES 1 ‘ 

■■■awi^^M^wiiaiapa* j T £—° — ,*7»i5naM ART EXHIBITION at 

— ■«* “ 

• Um, Bin were iisjfri I _j32L- H ou4E tALLtirl 

ZRKST ”s -ga? -MS-ana*-. 

+as «7 M r and “* •“• r ' ae — rh "« n 


TIU 

■f „OMi,9 


“ cr*c!.n! waa 
“^1 OM »r«30 


u £:«"!• 1 


AJbamy life Assurance Co. Ltd. . 

BL'Oid Burlington SL. W.L' 01-4379083 

♦GTrtMoqeyrd. — W73 . 182*1 

ODo. Accum- 1002 US* 

•Equity Fund 13X8 in.7 ,„.J — 

•Do. Accum. 13*4 XQ5 — 

•Property Fund— 1046 110.0 ....J — 

•Do. Accu m. 107* U3J ——l 

•Fixed In LFd.__ 10X9 . 1872 
HA3 


•Do. Accum- 1042 

Wpie inv. FdL_l- TO-9 

•Do. Aeeum. 125* 

Gtd. Mona. Pen. 100* 
Dol Accum... — 103.7 
Prop. Pen. Fund — 1102 

Da Arcum — 124* 

Fix. InL Pan-: 107.9 

Da Aeeum 1215 

M*!** Inv. Fens — _ 1295 
Da Aeeum-. .[113.7 


1320 .... 

105.7 
1092 

116* 

120 * ..... 

113* 

117* . 
1362 . 

140.7 . 


Vest Prop. 

Landbb 

Speculator 
Pule! 

Ip vaatora Opt Bd _ 
tad— — 


tS5 472 

S9.2 
342 

135.6 1382 

U75 113.1 

19.8 4X1 


Hearts of Oak Benefit Society 
JEurton Road. London. NWl 01-3873020 

BenrtaofOA IH5 SM 1 — 


Fbnd. ...... 

Itora Opt. Ed 

Equity Fun 

Wtduilaaler Managed Fond 

Pfcrfnnic. I 1320 J — 

Balance 0282 IK0 — J — 

GTeed 100* I ..._J 


cuy. uj-oooa+3 

sI*bI = 


•- W 6WAJ , , .a I 48VN I axwJ 

— Valnatioo day laat wtxhing dy of the mouth. 

— C-oinmereial Union Group ■ 

— SL Etaleu'a, L Undcrahafl. EC3. 01-2837500 

— Variable AoAc.UU | OM | | — 

~ Da Anqulty UU 1 13.63 | | — 

“ Coqfcdc ration Life Insurance Co. 

— 120. Begat SL.W1R8AY 01-4370040 


AMKV life Assurance Ltd.? 

Alma Baa. Alma IUL RdfMa Reigate4010L 

murjdm ^^1 = 


•EquKy Fund 
•UaoagedFund- 
Penumnl Pm Fd , 
Equity Pen. Fund— 
Fixed Int Pan Fd 
Manned Pen. FkL— 
Property Pen. Fd. __ 
•Protected In, Pol. 


1322 
1227 
99.4 
239.95 


Atlantic Assurance Co. - 
See under Pro perty Growth Aaa. 


Corn hill Incnrance Co. Ltd.9 


Hill Samuel Life Assur. Ltd. 

NLA Tower. Addlacambc RtL. Cny. 01-6584353 
H1US. Proa Unit-,. [12*2 13! 

•DaMaaUalt 033.7 140. 

Do. Monty Fd [1062 UX! 

Imperial Life Asa. .Co. of Canada 
Imperial Houaa Guildford 7U9B 

Grt.Fd.FebM [50.0 553 J — 

Pa.GLFd.FdLU-.R6J 5 o5] — 4 — 

The Individual Life Ins. Cm Ltd.9 
Enterprlae Hat, Ii am b a rd Bnlnd Rd- 
Portaacuth. POl 2AW 

128.7) . — I 
108.1 

1X42 

123J 

189.6 

12X1 
1062 
821 


Life Assur. Co. ef Peon sy Ivan i« 

80-42 New Bend SL.W1V0RQ- 01-4038303 

LACOP Units 1782 . KOi 4 - 

Lloyds Life Assurance* 

612 Leadeohall SL. EC8M7LS. 01*E3B811 

Mb. Gth. Feb. 0- 

Ott5Eq.Feb.lO. 

Opt 9 Prop Feb] 

OrtinyliFeb.! 

OpLS»ta.FebIO_ 

OpLDepFdFeb 10- 
♦Pn.Mn.FiLFcbU- 
♦PeoEqFd Feb IB_ 

Pen Pd Fd Feb ]5_ 

♦Pen.FdJnJ'eblS- 
♦PaDp.F(LFebIB_ 


Oakllfe Assurance Ltd.9 

46, WlodaorTtoad, Sougb TeL 39018 

Oakllfe Man. Fd. [1262 1335) | - 

Phoenix Assurance Co. Ltd. 

4-1L King William SL, EC4P4HR. 01-6380876 

Wealth Aaa. MJ 

Eb'r. Ph. Aaa 612 

Eb'r. Ph.EoE 585 

Prop. Equity A life Am. Ca¥ 

1 10. Crawford Street W1H2AS. 01-4980837 

Bht SHk Prop. Bd. 

Do. Man. Bd.— — ... 

Da Equity Bd 




L076Z7 ’ 

re.... 



MJ 

1*3-2 


rare 

1097 

U5J 


rere 

12X4 

12*9 


W 

133* 

119.1 


__ 

10*4 

UXl 



141* 

149J 


_ 


203.7 

. .re 

' re— 


117.4 


—re 

• i r (■ 

1420 

..•re. 

rere 


12X4 

...ere 

' — 


149.6, 


70* 

mm.mm. 

71.7 

■ ■Ire. 

12X4 


99.9 


UU 



Da Fx.Mny.Bd.Fd 
Da BaL Ag-Ser-lU 
Gilt Ed A Co*. Seal 

Property Growth Assnr. Co. UiV 
111 Westminster Bridge Rd 01-028 0381 


Property Growth — | 
Agricultural 


Abbey NaL P.G, 
Inveatmeat Fund --4 
Equity Fund 


32.CorahilLE.a3. 


01-08 9410 


Barclays Life Amr. Co. Ltd. 

433 Romford Rd_E. 7. 01-3343544 

B«rdart(gdt-- r -.196.4 . WM+OO) - 
Current unit value Feb A 

Beehive Ufe Amr. Ox Ltd.9 
7L Lombard SL-EC3. 01-8081388 

Black Borae Bd ] 185*8 1—4 - 

Brandts Ltd. 

38. FTOehurck 9L.BC3. 

Brandt* Ex rand-— 1925 


01-8368990 
855)— 4 729 


Canada Life Assurance Cos 

241 High 8 L, Patter* Bar. Herta. PJfar SI 132 

Growth Fd. Feb. 1— I nj I 1 

Bd'mLFdFrtkO-l 35538 I — 

Can hob Assurance LUL? 

1 Olympic wy, Wembley. HA0ONB. 01-801 8078 
Equity Dal la- 

PraraEtyUntt 

Ex*, wrif* » "U 
£x«a Equity Unit- 1 
Exac.ProaDait— 

Current 

Inn re Bond 


Capital Life Aasurance9 

CuoriKn Hcoaa Chapd Ash WToo. D001S8511 
KcgrInv.FA.lI [ 84*3 I 1 - 



K!»fad W-l=|=- 

Mn^Sh-Bn. TV*. 20 4127,1 1340) . — 1 — 

Credit & Commerce Insurance 
80 Mark Lana EC3B7TN 01-4881108 

W|=a - 

Crescent Life Ass. Co. lid. 

Btaywick Hao. Mtkihd, Barks. Mdnhd. 348S6 
Crea. Pin'd. Inv. Fd. *0.0 64.4) 4 — 

Crusader Insurance Co. Ltd. 

Bowring Bldgs; Tower PI, EC3. 01-8080031 
Gth. Prop. Feb. 3 — [572 6*2j j — 

Eafle Star XnsnxfKidlRBd Ass. 
XThreadueedleSL. BC2. . 01 -SW 1212 

B«WMdrUU_|«L7 4)51+021,626 

General Portfolio life'lns. C Ltd.9 
80 BartbolemewCX, Waltham Craax WX21071 
Portfolio Fund., — | 11453 [ — 4 — 

Growth A Sec, Ufe Abb. Sac. Ltd.9 
United House. WJX 01-2388108 

FloxibJe Finance — | £1029 
Lan (bank Sec* — , 

Landbank Sc*. Ac. 

GASSuperFund. 


FSxedlnLUnlU 

Equity Uta Us 

Property Un Lln 

12X2 

1029 

10*3 

Mono Fond . . . . . 
K. A a Gilt Band.— 
Iv*& Gort. Sa Bd. 

104.1 

139J 

100.7 

706 

4GroMh_ 


•Croltal 


♦International ™ 
•Foreign Fx AInt__ 
♦Foreign Equity 

1 25* 
11X2 
UM 


110.5 
1333 
118.4 
1214 


M & G Group9 
Three Quay*. Tower Hill EC3R8BQ OlJ 
Equity Bd Feb 10...M2 _ 1832] 
F*ral&70 Feb. 18— I** 

mdy. 77-80 Feb 18 . IttJ 

Fmm 81-68 Feb 18. 129* 

InLBda. Feb 18. — 6X2 
Mngd. Bdx Feb 90.. 1202 
Per.. Pea Feb 30— 13M 
Property Feb 10 — 1142 
Conr.Dep.Bdx 1042 


iSJ 

si 

wa+021 


Magna Assurance Company Ltd. 

18, ChetmanSq-Uxbridia Middx. 52181 
Bnlidliyf SocJUL — | U8* j j — 


Nancy Fb nd 

♦Retire Annu Ity 

♦Immed Annty — I 

Atlantic Aasonace, 
All Wthcr Ac. Utx 
•Aliwratbergap-J 

S BV.rdllxI— 
nrtonFd.Utx_ 
Cono.tau.Fd.~- 
CtmvTieiu.CapiU. , 

MaaPtnxFdT. 1 

Mm.PaixCnp.UL 

Proa Pena Fa. 

Prop. Penx Cap. UU. 
Bdgg. Soc. Pen. ULl 
Bdg. Soe. Cap UL ._ 


156 

495 

1345 

W 

1412 

1172 

145* 

117* 


1067 112. U 

104.7 UM 
1ZZ2 
104.1 
1182 
130.4 
11X1 
1112 
1110 
ULO 
iiwa 
10X9 


Scot. Widows’ Fnd. & Ufe Ass. Soc. 
8, SI. AmhWa Sq.. Etflnbnrgb EH2 2YD 
InvJTy.FebaO 1309.7 319*| I — 

Slater Walker ’rarance Cx Ltd. 

30 Ui bridge Bred. W12 01-7488111 

SalJOt-Fd CpUnL_ Bl2 54.11 +1.71 — 
ScLMk.FdSt.UnL - 0X2 862] +2fl — 

Sun Ufe of Canada fUJK.1 Ltd. 

2.3.4, CoctopirrSL. 3557 YBBH . 01-8305400 

MapleLcaf Fbbl8_ | 1495 | 1 — 

.PasnLPn.Fd. 1 102 l 1 - 

Target Ufe Assurance Ca Ltd; 

55K H “"- AfeSS&mi 

SSm.FUndJKZZ UU 1^3 

Prop Fd Ine. 942 99.9f 

Prop Fd. Arc. M«* 

Prop Fd Inv. 93 *_ 

Fixed InL Fd Inc. 1N2 
Dep Fd Acc. Inc... >85 
Bel Plan Ar. Pen. 57.7 
BeLPIanCbpPea- 52.0 
ItaLPlanMaaAec. _ 952 
HeLFlanMan.Cap... 95.0 


1066 

101.9 

6lS 

55.9 

3*0* 

1002 


+0* 

+0.4 


Transinteniatienal Life Ins. C-e. Ltd. 

2 BreamaBldga- London BC4 INV O1-40SS487 
Tulip Invert. Fd fllAI 1212| 4 — 

Trident Ufe Assurance Co. Ltd.9 

0493 30841 


__ Rfnriade Henna Glou crater. 


Magna Mm. Fd 1 1252 

Merchant Investor! Asranmce9 


— 139. mgfaSUvcL Croydon. 


Investment Annuity life Assnr.9 


Swan Court. Petanfldd Hautx 07303381 

Uqn Equily Fnd _ , 

□on Eqty. Fd AeJ 

s;SS‘-- 

Lion Eqty. Pan. .— 
lion Prop Pen. — . 

Um HIhE YldtaLl .... 

Lion MYtL GUiFd.H2 59. 

Uoa Jfgd Cap F4N72 50 


Si 

m 

1241 

U2 

79* 


sl= 


M«r.lbv.Pty.Bd._ 

EguityBono 

Prop rM B. 

Man. Pena 


Lon v. uep rto, — - 
Mun.Mlrt.Peax — 


01-8808171 


1142 
120 J 

& 

ni2 

lot 

1302 

1142 

135.8 




vjlx oi-23snm 

= ' 


Guardian Royal Exchange 

RcsW Exchange E.C5. 01-3837107 

FSj£2.FdmZH^lAS SH — 


Irish life Assurance Cx Ltd. 

11. Flnrtmiy Square, BC2 01-088333 

Blue Cfd. Fob J®.-.. B9* U.DI I 420 

MaPMedFund— . _04t« 1541J — 

Prop Mod Feb 1 — 0322 139*1 57* 

Proa Mod GUl P34J l«X3j .....) 570 

King A Shaxson Ltd. 

BJ. Corah iOLEtak 01-8383433 

BendFd4iExei^.EaU^jaL«|+«*3| — 

GfltBond* jSfe^UUl 1 — 

Govt See. Bd — __gi0.7 106*1 —J - 

U mg h a m Ufe Assurance Co. Ltd. 
Mlgdal Hse, Flnrtmry Sq- EC5 01-8388881 

Ml da Band* M0* 4 

•Prop Bred — [X1X5 U7J( 4 — 

Prop UnirifUS p 

Wisp (SP) Man Fd i 


NEL Pensions Ltd. 

M i lto n Court, Darting, Surrey. 

Nelex Acc. Units — U82 
'Nelcx Capital— — |b4* . 

Nest mb (by March 

New Con it Pr operty Fund Mngrs. Ud. 

SL Swlthlns Lane^-Lredou. BC4. 01-8284356 

NewCtPrFdDeeSl _J962 IBJ.fl. 1 629 

Nat mb day March 31 

New Zealand Ina. Co. (UH-) Ltd. 
Warrior Sq, Sontbred 070282089 

KJwlKey fttv, [112.9 11*9 — I - 

NPI Pensions Management Ud. 

48. Greeechureh SL. EC3P3HH. 01*334300 

Managed FUud B2L1 ^12*11 — 

Price* re F?b Z Next dealing Mar. X 

Norwich Union Insurance Group 
POBOX 4. Norwich NH13NG. 080322300 

lln. Fd Feb 35P4S.9 156-71 +0*1 — 

Eq. Fd Feb SJ229.0 20 B --.-J — 

Pr. Fd Feb gpJO* 105-3 +*U — 

n. In. Feb soil* 1175] +02| — 

Nor. UnL Feb SI 1432 1 — J — 


Prudential Prodons Umlledi) 

Hdbcm Barm. ECIN2NH. 01-4050X2 

Equity Fd Feb 18_U.716 -17 691 | — 

Fixed InL Feb I8„fi3 48 U*d{ - 

Prop Fd Feb 18 15.41 _ U9q ... | — 

Reliance Mutual 
Tunbridge Well*. KeuL 
Rrt. Prop.Bdx — r-P565 

Royal Insurance Group 
L North John SL. Liverpool, ' 051066822 
Royal Shield Fd [102.4 1085) I — 

Save & Pr o sper Group9 
4. GL SL Reiea'x London . ECS 


Trident Han. Fd 1135 

Trident GrJMn.Fd _ 125.0 
TrideutFttm. Fd - 1115 
Tridret Eq& Fd 172 
Tridenl H.Yc. Fd_. U7.8 
Trident Money Fd 187.1 
Trident taCM Fd 1159 
Trident BdFtb 19.. 3*0 


ilLMlKnacefFd" }l059 *!?iai*t 


Cash vMnc 


119.1 -02 
UX7 -12 

117 2 ' 

917 +0.6 
1242 -L4 
1121 +02 
1222 -07 
38J _. .. 


for £100 sremtum 


9011 

— BaL Inv, Fd . 


0802271 
- 1 1 - 


01-588 1717 


Tyndall Group9 
18. Canynge Road Bristol 
» Way Fd Feb. 19_ 1W6 

Prep. Fd Feb 

Dep- FdFeb. 15- . J Ull 
OluaslaFdPeb 10 . 64* 


027232341 


UU 



'Property Fdf. U92 

tDepoaitM 1HJ 

Eqote Pot. Fd 1262 

•"Prop Fen. Fd ... 117.9 H 

Company Pen. Fd._ 14*1 ._ 

Prices re ■ Jre. 17. *“Feb 5 
^Weekly Vai nations. 

Safeguard Assurance Limited^ 

Swan OourL Pet ecstl eld Haqln. Ptrsfld.3281 

ImeftmentFVuMl ™&06 l0 Z122J I — 

Schroder Ufe Grrap9 
Enterprise House. PorUtuonUi. 

Fixed InL Feb 17„pI2-5 

FlcxIWe Fob.T.7 WS.T 

Equity Feb 17 16*2 

Da Series Z 167.0 175.4 

Pren.CapFeb.17_ 1535 1615 

Pure. Aec. Feb. I7_ 1675 U 

Exec.Fen.Cap 10223 

Exec, tat Aec. U50S 

Proptty. Fib 17 113,1 119 1 

Depout Feb. 17 109.8 
Schroder Money 955 100' 


Vanbrugh Life Assurance? 

41-43 Maddox EX. Lda W1 KOLA. 01-40B41C3 

MansgedFd U12.8 11881 +0J| - 

Eqniry Fd — i_ ...1652 173.3 +X2) — 

FlintflnlcrtrtFd-.. 12B.7 135S +02] — 

Property Fd 1U.B II63 _ . I — 

Cash FUnd P042 1097) +021 — 


Welfare Insurance Co. LUL9 

The Leas. Folkestone, Kent. _ 000357333 

Cap Growth Bd . 


AExrmpt FTcx.Fd 

•Exempt PrnpFd . 
•EXpT.fnv.Tst.Fd__ 

Flexlhle Fluid 

Inv.lYuU Fd 

Koremdw Fd 

Property bund— _ 


1595 

07.9 

66.7 

1052 

761- 

67.0 


Windsor Life Assnr: Co. Ltd. ' - - 
1 HlgfaSIreeL Wlncbor. Windsor 68 1 +4 

Ltfeluv. Plans [52 5 

Future Aud Gth. _ kaiU 0 IM 
Rd. And Pcm. , T ^03.6 


— Flex. lav. Growth . 


OFFSHORE AND OVERSEAS FUNDS 


Abacas Arbatfcnftt (C-IJ IJ nd fed, 

P.O. BOX 137, SL Heller. Jersey. 083* 2956L 
C*P. Treat tferw*L. 088* l. l»t0|,-...4 !*■ 

)SV-' “ 

Albany Fund Management Co. Ltd. 
P.CL Box 19WL Hamilton. Bermuda — 

AlbanyFuDd Ud_|5C49l 5JS) I 

Australian Selection Fnnd NV 
Market Opportunities, clo Irish Young * 
Outhwaite. 127. K«l SL~9?ihiq/. 

IISSI Sharen-J—I 5U&T7 J 1 - 

Next sob. day Feb 3 ft 

Basque Rraxelles Lambert 
2 Rue de la Rwncel 5 If ' ' 

Fd FldocemBF 

Renta Fund LF — — 

Renta Cap IT 15049 427' 

Bk. of London & S. America Ud. 
4088. Queen Victoria SL. ECA Ol-SM808a 

Aimantterf^-^rNn^eb^ “ 

Barclays Unicorn In* (Ch. 15) Ltd. 

1. Chari ngCreaxSL Hens', Jr*y. 05S428M1 

w aS+52i| 1 M0 
Barclays Unicorn IntfLO. Man) Ud. 

08214896 
120 
2.40 


Corn hill Ins. (Gu era *ey) Ltd. 

RO. Bar 197. SL Pets Port, Guenuqr 
InLJtaaFdJ an. 25-B53.0 16*5| _.[.| — 

Darling Maatfeunt .Ltd. . . 

15. Bret St. Sydney. NSW. Aartrmlla 

Darling Fund 15X77 158) — 4 5.M 

Delta Group 

P.O. Bok 3012. Nauau. Bahamax 

Della lav. Feb 17 — )SUS115 1211 -1 — 

Dreyfus bitereontinenta] Inv. Fd. 
P.O. Box N3715 Kwwi, Bahama*. 

KAVFcblO [JC5B5* UNI+9-521 — 

Eurosyndlcat Group 

Euronnire Lux.F_[XU0 X8W I 

Finance Union 1)38 352) ( 

it* N. M Rothschild A Sou Ud 


I 

G.T. Managmaeut (Asia) Ltd. 

Hutchison Hie, Harcrert Bd. Hong Kang • 

GTAsa.FU-Febl8-|XEKUt 72g I 196 

Haput Management Ltd. 

309 Fit House. Ice House SU 
Hang Kong (Enq: 01-383 3981) 

HK& FK. U. T*L_, [StRUS UM| ,„_4 548 

Oliver Heath A Co. aoM&Gib) 

C Irish Place, GibGR945 Inf. ft 0*00824823748 
Wnrrent Fund (X) _ [7458 7150) .| — 

Hill Samuel' A Co. iCuernseyl Ltd." vmfournbm. IZ125 


king A Shaxson Mgra. (Jersey) Ltd. 
1 Charing Cron. SL Hells. Jeres- 063*28041 

“■“"t, JPa, ^ tJ" 

Klein wort Besson Ldn. Agts. 

30 Fenclrarch St. ECS 01-OZ3 BMD 


EUrinvmti-Lux. F.-[ UB I- -S 
Gusnss Inc.— — 1*9.9 55J| — 

Da Aeeum l57,f Ma( 


KB Japan Fd... SUS13.67 

Signet Bermuda — 428 +8-8*1 


452 

4*5 


Unieen AtMLRxt- 

Da AusX Mtn. : — 

Da Grtr. Pacific 

Da inti. Income^ 
Da I- Of Man TBL 


M3 



227 

24J 



MX! 

15X5 

+0.7 

40* 

4X9 

+0* 

48* 

50.7 


24.9 

26.8s 



SUS17*6 

+1U 

SUSU02 


SUS&58 


SUS1XM 

+0JM 

£3*5 


£3.97 


£30.43 

+0.W 


530 

900 

1*0 


Bridge Management Ltd. 

PO. Box 308, Grand Cayman. Cayman Is. 

pabonbashiJaaSl—l Y11747 I 1 — 

P.O. Box N471* Nasssa. NP: Bahama*. 

Nippon F. Feb. ie„(SaD* JU7| I 1« 

Butterileld Management Co. Ltd. 
P.a Bre MR. Hreintott, Bsmitta 

Buttrea E qmly. — [ggj-frj J-79J | 

Buu> l es£lBemna_pUS163 1A9) ....J 7*5 

Prires in Feh. * Next nth. thy to, A 

Capital International SJL 
31 rtn? Norre-Dama Luxembourg. 
CipiialIst.Fuiid_[ 5US19.77 I I — 

Charterhouse Japhet 

1 . ratsoostef Rqw, EC4. 

Adtrore..-: IMgur 

Adl<gfal DWIH 

Ftn^k maJM 

Eatperor* roao 

-Next draHog *u Feh. 27. 


Agents N. M. BotharhUd A Sons Ud 
830 4388L HJU Samuel * Ca Ltd 828 8011 
F. A C. MgmL Ltd. Ibv. Advisers 

l-i Lonrence Prentney HU1, EC4R DBA. 
01-823 4680 

Can. Fd Feb 18 — | StFS3.11 | — | - 
Fidelity MgmL. A Res. (Bdn.) Ltd. 
P.O. Boa 870. Hamilton, Bermuda. 
FldriltyAnuAKt — 

Fidelity lot Ftrod _ 

RdriiSwSidkr 

F1dril«Sm!FdaZ: 

Seri « A is f! ini i — 

Series BtPttiBel^- 
SerlsD (AulAs*.). 

F. IJLSLT. Manager* Ltd. 

I, Charing Cro*4.SLHeUer. Jersey. 053420041 

Free World Fund Ltd. 

BuUedldd Bldg, Hamilton, Bermoda, 
NAVJan.30 1 5US161.01 | | - 

G. T. Managemeot JUA Ldn. Agt*. 

16 a. Martin's- Le-Crand Loodoo EC1A 4EP 
Tel; 01-800 8481 TLX; 888100 

Huneoent laleraatienal Lid. 

iyn Bk. of Bermotfa Front SL. Hamltn. Bmda 


8 LeFWwre St, SL Peter Port. Gnernsey. C.f. 
GnenuM>Tst~ — (1315 1405) +0.9[ 4.71 

HIH Samuel Overseas Fund S.A. 

37 Rue Nctre-Dame. Uixomhonrg. 

NAV_j 1 5US3A.44 [+006) — 

International Pacific Inv. Mngt Lid. 
P.O. Box R337. 96. PUt SL. &dnor. Aim. 
Javelin Equily Trt.|JA157 1*91 — I *» 

JJLT. Managers (Jersey) Ltd. 

P0 Box 184, Royal TsL Use, Jersey. 0584 27441 
J er*<7 Extol. Trt. „ BjtLi 1560) ,._.) - 

A* *1 Jan. 30. Not mb date Pfcb 27. 


Jardine Fleming & Co. Ltd. 

46ffi FJoor, ComengJU, Centre. Hong Kong 


JxnfioeErtn Tslt, 
Jordlne J'poFK- 

JartfineS.£At 

Jartflnr PhlpT4K' _ 
Jardlne Flem.int... 


aTK272*2 

shimiu 

SUK1253 
SUSUDM 

NAV Jre.36. -Eqniv. SUS1253. 
Next wit ton Feb 28. *Feb 2& 


220 

UI 

190 

290 



Anchor Gilt Edge K9V0 

Anchor In fl SUSU 

AnthHt *B* B* — ;jS2 

Anchor WM1 St- SUS3J7 

Da Aud Jersey __ a* 

Do.Wtiia.do. 23 S 

Anchor Ann. 5*0.94 


4.95) ,...J 1050 


3 2b 

MM 


W 

200 

196 


Jersey Svgs. Bk. Unit Tst. Mgrs. Ltd. 

33, New 9nri. a. Utiicr. Jeroey. 063490081 

J?® - Units P50.S 1557af J 5.87 

Prices on Feb 35 Next mb day March 5 

Kemp*Gce Management Jersey Ud. 

1. Charing Cross, SL Seller. Jersey. 06 3( 38041 
KampGee Capita) L jTO.7 73 6[ 


KempCee Income | 


6151 1 8*1 


Kejodn MngL Jersey Ltd. 

PO Bo* Bd SL Heli er, Jersey lFoq01-®fl7070i 


G.T. Bermuda Ud. 

Bk. of Bermoda Frail SL. H a mlin, Broda. 
BaryPeFdFeb28-l • S1JS26*2 ' ' * 

Daft. SI Feh. IB -JllS 61 14227 

BenTlnrdFeM8.,| 

GTSFd Feb U 3US544 


UsTi'-Vk 


Foe telex 

Eryaelra lalL™. 

Foaselex Eu raps ,. Sw5r28*Mj+17i' 
Keywiex Europe— M59 5131 

Japan CUl Fund — .5USUJ8 . 1 
KeySriex Japan — C620 626 

CeuLAmeu Arcnu flMH 


270 

292 

3.10 

249 


5,92 
2*9 
289 
239 
2-27 

L86 

... , X60 

22Jti+0JI)|' 597 


Lament Investment MngL Ltd. 

B SL Gem-Re's 9L, DrecUs, loM 0044883 

Xamret ItnL Ine. (S22 Z3M +021 858 

Lament InL Gth 1*2.9 U5| ._.7| 276 

Lloyds Rk. <C.I.) VtT Mgra. 

PO. Bui lfifi.SL Hr! !rr. Jersey. 0534 «M! 

Uoyds TsL O' scan ...1565 592i ■ -1 0.18 

Next deoUng day March 15 

Liqyds International Mgmnt- S1A. 

7 Rue da Rhone, P.a Box 178. 1211 Geneva 11 

!H;KEXi d .-^ 5 ®:d 12 

MAG Group <xKcl(z) 

Three Qiurs. Tower Hill EC3R0BQ 01-826438B 

MAG Island : MS ' ,95.fl 13-29 

(Accum. Units) 120J 124^3+1211329 

Gold Ex. Feb. 3SSUS667 6g+5ia - 

AlianLie Feb 24 *1.898 2tt5|J J — 

Aux. Afiec Feh. 25 1684. L737|«UHI — 
■Cayman 5 

Samuel Montagu Ldn. Agts. 

1 14, Old Broad SL, CC2 01-5386464 

A noil o Fd Feb 18...BF64.4B 49.90J 1H 

Jpa*Fre.KebU_to95i 8.« - - 1* 

inintnLFeblb^PtSia UM IM 

m Group Feb2ft_feaia OM I 192 

117 Jresay Feb4 _g5.44 *094 -—{ - 

Murray, Johnstone flnv. Adviser) 

163. Hope St i Glasgow, C*. Ml-ZUSSH. 

■ifenwa.w. 1 I -■ 

niurrai'Fund r JUS7** | — 

-NAV Feb X5 iNAV Fob 15. 

Negit SJL 

10* Boulevard Royal, Luxembourg 
NAV Feb. 20— . I - 5US9 64 l-C)ll| - 

Negit Ltd. 

Bask oT Bermuda Bldgs. Hamilton. Brmda. 
NAV Fet>. Z0 I 539 I -1[ - 


Neptune Intel. Fnd. Mgra 
L Charing CrosaSLHdJ a\ JiQr. 093420041 

International Fnd_[302 5L71 | 450 

•As at Feb 20. Nest anb day Feb 27. 

Old Court Fund Mngrs. Ltd. ■ ; 

P.Q. S&SLJnliresCL.Gurcnsey. 048128331 

OOm!%1f£'2!?iS& iS3 ”J 70 ' 

OClnLFdFcb.l8„|lD20 188 3 ... | — 

SmCaFdJan.30-— [U5.4 1232) , ...[ 650 

Old Court Commodity FI Mgrs. Lid. 

_P.O.. Box H. a .. Juttiqi'* CL, Guera SQ 0f8) 38741 

O. C. Comdty. Fd. | 1005 | 

Save A Prosper {Jersey) LUL 

37. Broad St, SL Helier. Jersey. 0534 20201 

Sara * P rosper la l rrn art an al 

' tlnl.Gr FdFfbll .. J5UE6 ID 
t Dollar Fd.Feb2I...JsUS359 
tJ'dnoFEFFebJn ..B25.93 253 

•ComindtyJ I ‘cblfl_J99J IK. 

JffiejwoFWb.29— ^6 - 

Oor Management Ltd 

hCbrenel C«v 213. 9rf +2.7] 1.93 

bChaonal Island [1XL2 U7.ll +1 J 125 

♦JwJJidFehm hu9J_ 120.7) -0.± 1*5 

Dealing* tMon. *W*d tThnis. *AH. Thnrs 

Schleainger Fnd. Mgrs. (Jersey) Ltd. 

P. O. Bex 197, SL Helier. Jem?. (Q34 27311 

fnliU. fd. Jerety^Iig ‘ ll?) . ± .J _ 



Target Tniat Mgrs. (Cayman) Ltd. 
P.a Box 710, Grand Coma, Cayman Is. 

TgL OBahore Cay.Tip.567 05971 ......J _ 

Prices re Feb 2S. Next detilng date March 5 
Tokyo Pacific Holdings N.V. 

Intlmls Mans* email Co. N.V, Cnreeaa 
NAV £er share Feb 33 SUS34.18. 

Tokyo Pact fie Hldgs. (Seaboard) N.V. 

Intlmla Management Ca NV, Curacao, 

- - NAV per share Feb. 23. 5US2L83. - 
For TH wnph InL fhd. Mgr* 

. . see Neptune laLFluL 

Tyndall Group 0534 37331 

Hamitton, Bermuda A SL Belle'. JeraQ. 
O'seoa Dia. Feb. 18 . [5118127 124af 6 00 

O’aasAcc.Fefa. 18_ SUSJ 40 IM 6N 

0-(a.U>ln.FeblR._ £7.40 700 -. *00 

Ofac.iActFtb 18.. £18*5 WU ' *00 

3-WarZnL Jre.22., 9USJ6 — 

InL Mm FdJm 22)85* 900) ...... — 

United States TsL IntL Adv. Co., 

14. Rue A Wringer. Loxembonig- 
U.S. TsL ln«. Fnd... I SUSli9i J+0-U1. 

- Next asset value Feb. it. 

& G. Warburg & Co. Ltd. 

30, Graham Street. fSCS. 

Cmv. Bd. Feb.34. - 1 SUB9.00 

E no^ Ini. Feb. M. SUSLW9 


090 


InL R1 uixemb'f 


1+G-OL 


J. Henry Schroder Wagg A Co. Ltd. 

■ UO.Chcspaule, E.CA - 015884000 

Asian Fd. Feb. 23.. ^pUSKH Mali | 271 

Singer A FHedlander Ldn. Agents 
20. Cannon SL.EC-L , ■ 01-A489A46 

Dektired* — IDK2723 anj-OJOJ 7*7 
Tokyo TsL Febl — ) 524.86 j ,.Z!| 2.41 

Slater -Walker -Jos. Co. (C-I.i Ltd. 

X Grange Place. Sl Peter Port. Goerosey 

. warld«ldeFebl3 4 - 6X4. | |. 3J0 . 

Sinter Walker (Jersey) 

26. Church SL.SL Heller. Jersey. 033427381 

Growth Invert .06X3 3.M 

IntnL Fd — .67 ta j 3 JO 

Jersey En^TW~|l375 1447uJ .. J 108 

Vane at Feb 50 N«,| dealing Mor i 

.Sarin vest Copper Trust Mngn. Ud-. 

P0 Bax 959. Htiter. Jersey 05)128138 

fiuri overt Cpr.Tu. 400 J7 10.91! I - 


01-6004555 
-2011 ■ _ . 

Jan. 30- 1 SUS721 [!!""( — 
Warburg Invest. MngL Jny. Ltd. 

1 Charing Croas, SL Heller. Jsy. Cl, 0534 29041 
CMFUd. Jun.29_pltaH5 V7H — 

CMTLUL Jan.28 0052 1*W _ 

Mtitia-TlsL FtiL Ift- £9 72- . _99ti 

TUT Feb 12 asm lIJS _ 

TMTLtd F^b. 12..— [U1J4 ILSjj _ 

World Wide Growth Management* 
10a. Boulevard Royal. Leunanbourg. - < 

Wrid Wide Gth.FdJ JUS1224 1+052} _■ 


NOTES - • 

Meee do ntx include 5 premium, where 

^a%Sd.V,i“oE?K , 3 'u'“f 3 ?“ 

s,s Jg&sw&Asasf e !sa 

hased on offer prlre d Slintied t TodaV* 
op reing g nea h Distribuuon tree of u.K.-uaes. 
a Offend trice includes til otpenaes except 
Kent s commission y Oliered price Includra 
" L u pwu if bought through managers, 
dBy * Net of tax re rtalSd 


c 
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W.I.Carr. Sons& Co. 

Vemtsrs sf Trie SicbA i/;r.an-j<* 


LOUDON • MONO IQNiJ ■ 'jSNY-JA 
TOKYO * 0IJ3A1 


FT SHARE INFORMATION SERVICE 
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S' 

00 

83 

01 V 

75V 

65V 

50 

60V 

22V 

031, 

79V 

00 
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(TwKuijSVpc i9TK* 
lVuttij Oj* 59585 . . 
|TJWKiiylOVprIE*tt 
Treasury Rrf* lOTTjt . 
Serine Jpc 7+77- . 
Treasury 1 1 Vpc 77**— 

Treasury 3pc 77^.. .... 
Transport- 4pcT2-77 .. 
Treasury 9jr VTSKt- - 
Treasury lOijpciOtt- 
E:chaiuer5peT5-78tt 
Treasure 1 1 Vpc T9£ 
Treasury 3pc198 ._. 
□tttrie4%pe 74-79 .. 
Treasury KptfeTBft.™ 
Da WV 1979 ‘A’ 
E!ectrii:¥jpc - nf-79. — 
84 TrTasury9pe 19S0$1 — 

80V rre®u-79Vpi:'flra£ - 

Treasury 9VPC 19B0A 
Treasury Jljpe 77-80 . 
'Furtfiny’.TVpc TWO** . 
Treasury HVpc 1981 
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11.18 ! 10 71 
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7V 
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W- 
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31 
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a 
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22 
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45 
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St 
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22 
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8 
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44 
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18 
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14% 

14 
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Bell ft HnweU U 
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Carbarn mb in S3 _ 

CamerCrp-SHV — 

Caterpillar |! — 
(.tarn pi on laLlnr 

| Chase IThln SIM- 
Cbesrtroueh 51 — 
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e 
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10 
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36 
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23 

48 
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68% 
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27 

42%m 
22 %m 
20 Id 
67% m 
10V 
24J, 
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44 

18 
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381; d 
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l9Vm 

■8- 
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+% 

-V 

-V 

-V 

-% 
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►% 
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-% 
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:k 
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•% 
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-% 

.3 

*h 

-% 
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♦V 

+% 
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*% 

-* 

-j 
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-V 
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A 
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5152 
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76c 
52.00 
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96c 
60c 
#5240 
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.45c 
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80c 
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52 

6* 
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76 

SJOT 

51 
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L6 
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06 

25 

2.4 
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L6 
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0.9 
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29 
16 
20 
1J 
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45 

15 
t 

1.7 

3.9 
60 

1.6 

2.8 

31 

1.9 
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3L2 

26 

3.1 
35 
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26 
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29 

3.6 
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Lb 
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32% ! -2% S3 W 1 - 

23 


29'.; 
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04 
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13|4 
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13 
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- 

9.1 
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4V 

- 

1<0 
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28 
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22 
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16 
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- 
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18 
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19 
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t+BANKS AND HIRE PURCHASE 
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73 
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?W 
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Rarelayt 11 

315 

-3 

73 

14 

Baiekifiduard- 

38 

-4 

735 

75 
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81 

bi 
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32 
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31 

98 

28 
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37 
107 
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70 
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16 
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43 
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66 

163 

150 
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33 
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BUILDING INDUSTRY, TIMBER & RO.ADS 
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Incentives are a must 


FT CUPPER RACE 


BY ALEC BEILBY 


THE LEX COLUMN: 


CBI warns Healey GB II beats 



BY ADRIAN HAMILTON 


TFADERS OF the Confederation These include a continuation could he met by an acceleration! 
nf ^British Industry ° Yesterday of the current stock relief system in proposals to reduce pool ic 
SLrSrt- Chancellor of the for two more years, with some expenditure, ^particularly ^b> ; 


the mist 


, thP rhanoellnr 01 the for IWO more years, wiiu eume wpruumiit. 

SSequef"iatbe most forceful modifications to encourage re dropping certain nationalisation . 


MSKSfiSHS Sr XSSJ-C. P Wier ^^,5. 


r : . . .. imnael nl Advance l .a moral ion Au eamci uj lilt 

T?H 0 T C / P e ri 0 V i^lv restrained bv Tax. particularly on those com* CBI staff that the cost might 
could be senousl - panics which cannot utilise rheir be met by raisins VAT rates to. 

J 112 1OT Cash “ I0VeS capital allowances; and the.iniro- 10 per cent., which might have 
and ex oana. . ... t i, ; n ctnhi icin« th* 


and expand. SlSSi "r re 4te hi , Vvrtnve added benefits in stabilising the 

In a vnde-rangin? one-and-half- d.ation rtniuMvtvmn w dropped frnm 

hour meeting with Mr. T . h , smaller renresentatiuns after Council 


to present iheir Budget recom- Transfer Tax to help smaller 
mendaiions the CBI represepta- busjnesses. 0 j -■ 


rationalisation costs it Enk* 

(liflhstsft So the total Joss is ,»* 
F1&442&L. against s profit ni .[ 
Fl&SSOm., whirfi will make quite ** 


mendaiions tne w i represem-- Mr . Healey’s response to the Financial Times Clipper Race 

nves pleaded for immediate b wn i iction on the e front5. ropOS ats has not yet been ■ to the finish off Dover List 

action in the next budget to ira- be uBI revealed. But the CBl’s belief; night* 

prove ,inn Tax inwards the continuation of some in a tougher stage two is clearly • Great Britain II broke the 

easing ^vante Corporalio . 0 r S p ri C e restraint after Julv. in line with his own thinking.: outward record to Sydney, 69 
? IeS, r hy Ta TX ilri bv an It h a r a Uo h\ mpiication at The gradual revival in business: days set by Patriarch in 1869, 
Transfer Ta t x P‘.^ s p - , J} t cuoJe^edthat puisits confidence reported in recent by one and a half days. As she 

nouncing a two-year extension of Grilles on , h Jie actions CBI surveys must be more than prared Dover last night she 

Thev^lso nuc The CBI's view ralber than on its other recom- welcome to him. And there are was set to beat the relnrn 
u . nh a = a nr the mendations for lowering Cor- some indications that he is record, again 69 days, 

r'overnnfen? Xt counter-inflation poralioo Tax rates, abolishing sympathetic to the idea of taking established by Patriarch in 
liovernmeju counter liinauu h , MT i nnn.infl-itmnarv aetinn to assist tbto hr ih 9 « wavu 


DOVER, Feb. 25. Somewhat cheekily. Standard “ rationalisation enste at Enk* 

_ . _ . „ j ,, . Chanercd Bank has popped up rose 2 fl tti* 409.2 ^bstoft So the total Jos$ is 

DOLBLE record and the mg,” Mullender told me when with a rights issue slap in the U ** ieX Fl$.442nu again* s profit nf 

lie middIe o£ the <^ing banks' ■ ' . ' — ■ Fls;3S0m., whidnriH A quile 

worfd under sail London and cJrjiUlll the sail J^'ve "f 350 ^ But M of declining ratios where * alwehoWers' 

to Sydney and hack were got. We feel as though we Umtn & m *y «* unexpected the a ( sterling base is used to sup- funds of Fls.3.47tm., The share f- 

awaiting the l&man crew of could do ihe same trip again re * sons . 31-8 fatniliar enough, p£rt currency assets.,. Some slipped., pearly FTs.2 at. onf 
Great Britain XI as the yacht ir we had to, bnt. we might an< * it is becoming clear that batiks have been moving to- stage yesterday before rad 

sailed the final milex of the ha> Mo do some sewing on one 1976 is producing a major wave wards a policy of trying • to slightly lower at Fls.4S.l — fn 

Financial Times Clipper Race or two sails first. The hull Is of capital strengthening moves match currency exposures* per cent, heiow-the JS73 hijL'h. 

to the finish off Dover List perfect: we wre able to swim by banks round the world. Al- usaojiy through currency loans ' The pick-up in sales of both 

“*• . . under it for an inspection off though loan demand remains ddfeminated ih dollars; Bffid- fibres and chemical products 

Ireal Britain ir broke the the Azores a week ago. weak in most countries, inter- Ian$ has been tapping this during the fln?t quarter is 

wara rwnrH •» Svtinov national banks do not have to malket. for instanLx* But Stan- shown in a J 2 per cent, rise in 


could do the same trip again 
ir we bad to, bnt. we might 
have to do some sewing on one 


ried 

r.S 


Hard-driving 

Roy Mu [lender. 


peer vet? hard into their crys- da? 
Royal Jtal balls to foresee a world ass 


™ «< rsL ■ «««-« . «?»«». 


: has been tapping this during the final quarter rs 
et. for instance. But Stan- shown in a 12' per cent, rise in 
argues that its dollar compared with the preced- 
s are not very large, while ing -three -months- and the- 
ly case some of the £31m. turnover gain on a 12 month 


■xase bill, expressea m perceni- tainy sman ai . 

a?e rather than flat-rate terms. £700-£SOOm. ip the next financial J*® " 


nationalisation 


and a drastic revision of the year. The inflationary impact ] commenf PaBC . 18 

nrice code. would be tiesli?>ble. The cost Editorial comment, rage io 


price code. 

In general, the CBI seems to 
have reported general satisfac- 
tion with the direction of Govern- 
ment policy recently. and 
general optimism ahout the 
revival of economic activity. 


Picking up 

Evidence from its latest sur- 
veys suggest that orders, particu- 


Unions go softer on 
spending-cut attack 


1870, by more than two days. 

A drop in the forecast winds 
and rolling fog earlier in the 
day came lo frustrate a crew 
who have faeed everything 
from Antarctic storms to 
tropical cairns. Relatives and 
friends had gathered to meet 
them in mist-enshrouded 
Dover. 

At dawn yesterday, with fog 
persisting, the yacht was south 
of the Isle of Wight. By early 
afternoon she was east of the 
Owers Bank, south of Worth- 
ing. By early evening, with 
the tide turning in' her favour. 
Great Britain II rounded 


JS i, 4 J!5 # ii ’JSSTT* J 0 h 5 r tll strong capital base is necessary ri^ts proceeds may in due bad* since the beginning or the 

cLSST’th? t0 allow banks to expand £ used to increase Joca! recession, 

crusaea me Australian .coat- ,k miin L • . s- 


leneer Auaconda II bv through acquisition as well as capital in its overseas sub- Atom, which is more depend- 

icii£cr Auaconua Im-.-.-i, c Mn . .T. - i_. ... , ™ Vurn. 


nail^s ■ through organic growth. Stan- . shMaries. " And as it happens, ent on fibres than other Euro- 

GB irs Other great rival, ibe dard Chartered’s capital ratios the^evaluation of the rand (a peant chemical majors. stiH lost 
French yacht Kriter n, had to hav ® tended to weaken over the quagter of group assets are in money in . the final quarter — 

turn back to Sydney for years, with the free capital ratio SouSi Africa) means that cur- Fls.34hi.— but this is well dow n 

repairs to the rudder after 900 down to 2.3 per cent, last March, reqtfr swings will more or less on the Fls.o&m. and Fls.4Sm. of 

miles and while in sight of although it has been able to live camll out this year the first two quarter;.- And the 

-Hi— w nT „,^ inn nittnmrn nt%n r \ ' z improvement is understated 

S TANDARD CHAffTER EO BAHK BQC f 

7:i fw. j Hifi key to BOC’s better than FIs.67m. relating to provisions 

expected first qnarter^rofits fOT st04-k losses m 1974. ncnKmd 

J ■■ LUJ ^L^ of £3J?m. — £12^m. pre-tax- »s now improvrag quite stroncly 


re ys susses tthat orders, particu- BY ROY ROGERS. LABOUR CORRESPONDENT [ ™ mrnmg 

ih r JmK°?nd br that fnflationwteS UNION LEADERS yesterday lion Act provisions protecting- Beach y Head. 

SpXorSr more raotX- tlwo tempered their reaction to the workers in sma lerconcems from . 0 nce able to talk direct to 
liar P * 1 recentiy .announced public unfair dismissal. These were due Dover, Roy Mnllender. the 

^»r l the rnnfederatirm remains expenditure cuts _and bigb to be implemented ;n June. ; skipper, told me that in spite 


* But the confederation remains expenditure cute and high to be implemented in June. ; skipper, told me that in spite 
dpsoeratelv anxious that the unemployment levels in tiie Unemployment remains the; or the worries, his crew was 
revival should not be unset bv realisation that the forthcoming key issue, and Mr. Len Murray.; becoming noticeably excited at 
eaiiv action to reflate the by-elections will be crucial for TUC general secretary, hinted; the thought of getting home, 
economv or anv easing in ti>® Labour Government. strongly that progress in negotia . They held their 'last evening 

further 'efforts to reduce the rate The TUC general council tions over a follow-up pay policy •• Happy Hour.'’ Those not on 


further 'efforts to reduce the rate The TUC general council tions over a follow-up pay policy . « Ha p py Hour.” Those not on 

of inflation voiced criticism of both the cuts for when the £6 limit expires in : w -ai c h gathered for a beer or 

With this In mind it has and unemployment levels. August, hinged on the Chancel- a - t0 ,« 

made the novel suggestion that But after - stern warnings from tor’s Budget.- “The yacht is fine and the 

any changes in personal taxition V n i. on T leaders - nf 7116 TLtC. he said, was sure> crew is as good, but we would 

—and it would like to see help Jat * ^o nes - general secretary of there WO uld continue to be a need : do anything to stop the roll- 

given to middle management as the Transport. Workers they for accord between the TIC and; 

well as an increase in personal endorsed the TLC economic the Labour Government ; 

and family allowances to avoid r * v ** w ’ including mild criocisin Tt wag preni ature to talk of a : _ 

rhe “poverty trap" problem — of the cute, without a vote being secon d stage incomes policy, but TX _ V1/ v 1 

should be delayed for a summ-tr taken. nF “w-e believe the Government can 1 I |/|| V I fir 1 

••budget" when' both the economic After protests at \hp extent, of ma j. e j t p0SS ibie. in particular by. ^ l.*V/ 

evidence of revival and the next the cuts front both Mr. A.^n deaUng W jjh the question of un-; 

phase of counter-inflation be- Ftsb^r °f the Public bin p nyec.. em ploy ment. and there will* be; ^1 T ■ 

comes clearer, in June or July and TI Fred „ Hlf general propensity by the trade- I ITT t||A I l 

At present it believes the in- National Umon of Teach.rs. 1 . un i ons ac t ^ solve our prob-. ilJLL HJLC JLiJ 
dica tions or revival are soffi- Jones stepped ‘ij lems." ! 

cieotly strong for the Chancellor ““{J® 1 ' JJ 1 ** ' ^Twcowriimerit But jt was early days yet and; BY ANTHONY Robinson 
to avoid the need for reflation could hr na a Tory Government ^ TUC WQuld havp t0 ^ the ; bt Anthony ROBINSON 

at this stage. an ^ n, « , {S e 2.ffi^; tr. Budget before progress could be lTUR , 


Great Britain If. But although 
27 days were lost, she is now 
chasing hard to beat the new 
record— skippered by Olivier 
de Kersauson, another hard- 
. driving sailor. 

Roy Mullender is an old 
hand at the long-distance 
racing game, fie was male in 
the last around-the-world race 
aboard the naval yacht 
Adventure, from Sydney to 
Rio de Janeiro. Then he took 
over as skipper for the leg 
from Rio home. 

The yacht took handicap 
honours for both stages, a 
Teat that certainly influenced 
his selection as stopper of 
Great Britain II for the 
toughest leg or the Clipper 
Race -from Sydney across 
the Southern Ocean, the Sonth 


is now improving quite strongly 


OVERAU 
CAPITAL BAUD 


Ui XUuaill* A. • UlfWA _ -. 4l > pT. • , .% * * 

lie£& UJC gases, where steady 7 and other rJierrM- 

mafigins together with main- but th ?.P"« n " "g*”*" 

Still very difficu/t on the Con- 


taihied volumes in. the -liquid and 
crf&der business have offset 


!?n external estimates 


FREE 

CAPITAL m 


lowto levels of activity on the aPe f ” r ® v , e «” 
totfhage side. As a result. ««>"! ofjfl.fi. and .with 
Eofppean profits are unchanged ? ie - ll ® nfca p , 0Sl ! , °”. >et tfl 
otti'. the preceding ■ quarter finaI, V resolved there are a 


a downturn in engineer- 


number 


obvious 


^ inrand continuing recession in recover? prospects on the E.inv 

2*j I I 1 the chemicals and metals oper- pear> c J ,erojc *^ scene .than Akzn. 

197! 1972 1973 1974 1975 ations. currently capitalised.., at 

miawe sheet mjt H aas However, after allowing For FlsJ.dbn. 

J52t*5oI? svdiey "iS5L r with similarly low capitalist the!-' rights issue and a more 

SSTsmuS. 6™l'\he S tion in the past The size of the ^ S|W. Bni . 

Atlantic 'and North Atlantic. n»ue appears to be judged to associate, a i33 per cent, pre-tax J .‘nvesttront dollar pre- 

to Dover. take tlie free capital ratio this 3 an| P 15 transformed into a J* 11 ”" 1 wsed.a furihgT Ifjwmte 

coming Jlarch 31 up to 3 per fractional gain in earn mgs per tn 98 per vmt. yesterday havma 

cent just about in line with sk* 11 ®- Given BOC’s stable finally plopped through the 100 
average for the London clearing trading partem, profits comfort- per cent markon Tuesday. .And 
banks That was also the target ab fr in excess * £50m - °° w f J e ^“ckfiround to this trend— 

Llovds was aimin'* for predicted with reasonable the premium has now- eased 14 

, The relatively modest scale co^dence for lOT-Tt/. along cent this jnunth. while th<« 
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authorities,bdnks, investment trusts j- \ 
insurance companies, pension funds 

on sales, lettings, building management, 
property funding, portfolio management, 
valuations for all purposes, development- 
and re-development , economic and 
planning appraisals, acquisitions. 
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